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$600,000 
LACLEDE GAS LIGHT COMPANY 


ST. LOUIS MO. 


5% GOLD DEBENTURES 


Authorized by the Public Service Commission of the State of Missouri 
Dated February 1, 1914 Due February 1, 1919 
Authorized, $5,000,000 Outstanding, $3,850,000 

Interest payable February |, and August |. Coupon debentures in denomination of $1,000 each, registrable as to principal, Callabie as 
a whole, but not In part, on any Interest payment date at !01' and interest. St. Louis Union Trust Company, Saint Louls, Trustee. 

The Laclede Gas Light Company does all the gas business in the City of Saint Louis, Missouri, 
the fourth largest city in the United States. The Company operates under a special charter which, in 
the opinion of counsel, is perpetual, and the validity of which has been established by the Supreme 
Court of the State of Missouri. 


These debentures are the first maturing funded obligation of the Laclede Gas Light Company. 
They precede $2,500,000 5% dividend paying Preferred Stock and approximately $11,770,000 7% divi- 
dend paying Common Stock, having a present market value of approximately $15,000,000, or nearly four 
times the total debentures outstanding. 


The Company’s gross earnings for the year ended June 30, 1916, amounted to $4,610,433.10, as com- 
pared with $4,552,521.47 in 1915; net earnings for the same period were $2,421,956.55, as compared with 
$2,160,413.78. Net earnings after deduction of all operating expenses, including maintenance and taxes, 
were over twice the annual interest charges on all outst~iding bonds and debentures. 


All statements herein are official, or based on information which we regard as reliable, and while we do not guaran- 
tee them, they are the data upon which we have acted in the purchase of this security. 


HALSEY, STUART & CO. G. H. WALKER & CO. 


Successors to 
N. W. HALSEY & CO. 307 No. 4th Street 
DETROIT St. Louis, Mo. 


CHICAGO 
MILWAUKEE 
Having sold all of these debentures, this advertisement appears only as a matter of record. 


ST. LOUIS 


























Special Features in Early Issues 


The Financial World has arranged for early publication interesting and 
instructive articles on the following timely subjects and corporations. 


Order your copies in advance if not already a subscriber, in order to 
escape disappointment, as often each issue is exhausted before the next 
one appears. Tell your friends about these articles, so if they are inter- 
ested they can order their copies in time. 


Good Things That Are Coming 


The Outlaws of the Curb 

What Is the Matter With the Movie Stocks? 
National Offenders Against Creditors 

Chili Coming Here for Capital 

General Outlook of the Oil Industry 


United Verde Copper 4 nalysis 
National Casket Co. 4valysis The Real Situation in Mexico 


Special Get Acquainted Offer Thirteen Weeks for One Dollar 


You Need Conservative Advice Now More.Than at Any Other Time— 
The Kind of Guidance for Which The Financial World Is So Well Known. 


Send That Dollar Today 


The Financial World 


29 Broadway, New York 


Municipal Reports for Taxpayers 
United Railways of San Francisco 
National Lead Co. Analysis 

A Militant Stock Exchange 
Canada’s Fiscal Year 

The Evolution of a Farm Mortgage 
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IF IT IS WAR, WHAT THEN? 
»mic Effect of the Teutonic Challenge—Where the 
Investor Should Stand. 

the twinkling of an eye almost our economic re- 
ship with the rest of the world has been radi- 
hanged by the swift determination of Germany 
er allies to cast every restraint to the winds 
ink all ships, belligerent or neutral, coming 
a tabooed sea area, and that, too, without 
The manner in which all our markets re- 
this desperate resolve, was evidence all too 

f its great gravity for the American people. 
instantly and correctly interpreted as the 
langerous period of any in the more than two 
and a half in which we have been a keenly 
pectator. The next step, 


1, may be into the war itself. 
1 


it was everywhere 
Of the many 
that have arisen since the sinking of the Lusi- 
his last has brought us nearer than’any to the 
‘onflict. 
ing to the American statesmen at Washing- 
handling of the delicate diplomatic entangle- 
nd doubting not that it will be grappled with 
inner that will sustain the best traditions of 
‘an policies of justice and positive action, let 
mine the economic aspects. They are serious. 
s admitted. If we attempted to deceive our- 
and said they were not, the action of all 
No 


with 


s would mock us and belie such a view. 


stock market convulsion than that 
the new situation was greeted has been seen 
he memorable three days that followed the 
k of the war in late July, 1914. 
value of $75,000,000 were sold in the first 


f the Stock Exchange, at sacrifices unpara- 


Stocks with 


in the same period the value of our cotton 
as cut more than $200,000,000 ; wheat fell 15c. 
shel; the coffee and sugar markets, iron and 
flour, foodstuffs of all kinds, munitions of war 
fact every commodity entering at alt into the 
our export trade, shivered and shook like a 
efore a wintry blast. 

quires no deep technical knowledge to deter- 
he significance of the marked change that has 
place overnight. The first shock was akin to 
(a fast freight, running at top speed, with a 
ine of cars loaded with merchandise, striking 
lt against a stone wall. Our overseas trade, 
ord proportions, is threatened with instant 


A more violent 
dislocation of economic forces could scarcely be 
It finds our factories and workshops 
trembling from the very excess of speed at which 


stoppage, without previous notice. 
conceived. 


they are operating, our ships crammed to the decks 
with merchandise and foodstuffs and prices of all 
these things at such levels as to call for cries of dis- 
tress from home buyers who have never in fifty years 
Natur- 
ally, the descent from such heights was no leisurely, 


been forced to pay so much in order to live. 


measured movement. The dislocation was sudden, 


nay violent, with a wrenching process that intensi- 
fied the movement. 
A Sudden Awakening. 
We have for months been reveling in the dis- 


tribution of the profits of two years, practically all 

“Melons” 
a spirit of extravagance 
But the 


kened. It is the end, or 


from the s effects and “extras” 


war or it 
have been handed out 
and of fast living has been engendered. 
prodigal is suddenly wa 


the 


dalliance with the purple things of 


check at least, on primrose path of luxurious 


No 


will no longer 


materialism. 
“melons” 


lips and 


} «Ail 


more stock distributions, the 


ripen, directors tighten their prepare for a 


storm. Managers whose previous word had been 


“speed up! faster! faster!” halt the rising command. 


Sail is shortened everywhere lhe war clouds loom 
and we know not what is ahead and the hatches must 
be battened down and rket sou’westers brought 


out. Twenty-four hours before we were hoping for 
peace; now we see only a possible participation in 


the blo dy 


world into a state of a 


that has changed a shameless 
Is it 


imost 


struggle 
utter bestiality. 
any wonder that our markets shiver? 
It may be that the first shock has been so severe 
there will be a quick reaction. Naturally, if we should 


The 


shops and foundries may need close but for a day 


go to war the war activities must be resumed. 
or two. We know from the speeded-up character 
of all industry abroad that we shall have to take the 
same course if we are to go into the war and even 
if we shall escape it, we must prepare. The “war 
brides” may dress up in their finery again and be 
certain to attract the former attention they received ; 
markets will stiffen again from a renewed buying 
and we shall be in a war market again until the 
crisis shall end. 

Happy is the owner of capital who has not been 
tempted into the vortex of speculation. The invest- 
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ment securities and sound bond values have not been 
disturbed from their safe moorings. The speculators 
who took chances have lost or are in possession of 
securities bought at boom figures, with the boom 
bloom brushed rudely off. Their chances for re- 
couping are dependent upon the extent of the rebirth 
of the activities we have been used to and time alone 
will determine the value of this element. They ought 
to reexamine their former point of view and de- 
termine where they have been wise or foolish and 
resolve to get rich quick with less haste and borrow 
some old fashioned notions, now out of date, which 
are nevertheless good anchors to cling to, which 
teach that gains made from hazards can fade as 
quickly as they come with their seductive but illusory 
magic. 


SCRAPS OF PAPER. 

Investors Will Regard the Denver & Rio Grande’s 
Repudiation of Its Obligation More Than a 
Broken Pledge. 

In conservative Wall Street investment circles the 
answer that the Denver & Rio Grande made to the 
suit brought by the Western Pacific bondholders for 
their interest and principal, which the former road 
had guaranteed, will be received with a great deal of 
surprise and chagrin. It is wholly uncharacteristic 
of the ideals which high-minded bankers cherish 
toward the sanctity of contracts between corpora- 
tions and the investors whose money they borrow. 
In their estimation such contracts should be binding 
to the very last letter of their terms, as long as a 
corporation is physically able. Only insolvency can 
be cited as an acceptable excuse for failure to do so. 
The elder Morgan voiced the feelings of the con- 
servative Wall Street banking element in his testi- 
mony before the Pujo Commission when he said in 
reply to the question that the chief requirement back 
of any loan was character and integrity before any- 
thing else. This is true. 

Sut apparently that is not the view entertained 
by the officials of the Denver & Rio Grande toward 
the bonds of the Western Pacific, which without the 
Denver’s guarantee could not have been sold to the 
extent of nearly $50,000,000 to investors. They now 
say in answer to the bondholders’ appeal for legal 
relief that the Denver never entered into an agree- 
ment of responsibility for either the interest or the 
principal on the Western Pacific bonds. This is as 
much as saying, “Gentlemen, the nicely engraved 
certificates you have purchased on our promise to 
make good if the Western Pacific cannot are only 


scraps of paper—tear them up and forget about it.” 


And how must the bankers feel who sold these 
bonds for a price near par on the strength of the 
Denver’s guarantee? Does not repudiation of the 
Denver’s covenant with them imply that they were 
either neglectful in their examination of the mort- 
gage securing the bonds or have criminally misled 
their clients? No other conclusion than the forego- 
ing can be drawn by the bondholders, for in the very 
prospectus issued in connection with the bonds it 
was not only distinctly stated that the bonds were 
guaranteed principal and interest, ,but the phrase 
was prominently displayed in order to emphasize 
the importance of this protection. At that time the 


When writing advertisers, tell them you are a subscriber to The Financial World. 


credit of the Denver & Rio Grande was at its very 
highest stage and a big asset behind any guarantee 
Terms Fully Understood. 

Though these bankers were mistaken in the esti- 
mate of the guarantor road’s ability to carry th« 
cessive load which the construction and operation of 
the Western Pacific placed upon it, they were not 
such fools as not to fully understand the term: 
the contract they had entered into with the Denver 
& Rio Grande. Their good character is too well 
entrenched in public opinion to give rise to the sus- 
picion that they included this guarantee in their 
prospectus when it had no actual existence. 

The Denver & Rio Grande cannot plead even the 
excuse of an insolvent for its unnatural attitude, 
since it is solvent and last year earned its interest 
charges three and three-quarters times. Possibly it 
has made this specious excuse to gain further time, 
but if it has this motive in mind it certainly has pro- 
ceeded on a strange course of action. 


Unless actual deceit has been practiced in drawing 
the terms of the contract between the two roads, it 
is hardly likely that the Denver will receive much 
courtesy in court and will also learn much about the 
impairment of its credit. Investors will look with 
as little kindness upon its broken pledges as the 
world views treaties which are treated as scraps of 
paper. 

NORTH DAKOTA’S NEW IDEAS. 

The new governor and members of the Legislature of 
North Dakota are farmers, elected under the movement of 
the Farmers’ Political Union, which completely captured 
the government of the state and which is being extended 
into other western states. Among the plans it proposes is 
a state rural credit bureau, state-owned elevators, mills 
and other institutions. A new constitution will be voted 
on next June according to a bill before the Legislature 
and likely to pass. This movement will be interesting t 
watch. It is in some respects as formidable as the old 
Farmers’ Alliance which became the Populist party 
ruled some western states in the nineties. 


LOANS AND INSURANCE COMPANIES. 

Real estate mortgage loans on farm and city property 
have supplanted railroad bonds and stocks as the larg 
holdings of the life insurance companies. They have 
creased in the past ten years from 27.37 per cent. of th 
investments to 34.36 per cent. In 1904 these loans 
$680,000,000; in 1914 they were $1,660,000,000, out of assets 
of $4,830,000,000. The insurance companies that mak 
specialty of real estate loans generally show the largest 
dividends to policy holders and the greatest interest « 
ings. 








February Bond Circular 


We shall be pleased to send a copy 
of our February General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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BANKERS TRUST COMPANY 


‘LISTED- \ 16 WALL STREET New YORK 
“ Efficient Service in all 
‘BONDS: 


Trusteeship business 
Resources over $250,000,000 
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FRPP 
PACIFIC TELEPHONE & TELEGRAPH 5s. 

rhe Pacific Telephone & Telegraph Company owns and 
ntrols the entire Bell Telephone business on the Pacific bad 

ast, the majority of both its common and preferred High 
tocks being owned by the American Telephone & Tele- 
raph company. lts first mortgage 5s are selling to 

eld about 4.95 per cent. — Grade Bonds 
The value of the physical property of the company, with- 











ut allowing for depreciation, is about $75,000,000, or 


early 70 per cent. in excess of all outstanding bonds. Knauth -Nachod S& Kuhne 


There is a strong sinking fund in operation, which has PGemsbees N.Y. Steck Rashanns 
ilready retired approximately $1,000,000 of the bonds. In 
iddition to the large equity in the physical property the Equitable Building, New York City 


net earnings of the company are well in excess of twice 





r the interest charges. In addition to San Francisco, Los 
Angeles, Tacoma, Portland and Spokane, the company 
serves over two hundred other communities, the territory 











5 served being one of the most prosperous and rapidly We Offer 
srowing in the country. The first mortgage is closed 


h nd the amount outstanding is being reduced through the 6% Serial Gold Notes 


operation of the sinking fund. Undoubtedly the issue will 
later become an underlying lien, as the creation of another of 
mortgage will be necessary to take care of the growing 


needs of the company. American Graphophone Company 


NICKEL PLATE DEBENTURE 4s. 
It is the opinion of several bond houses that the New Maturing May l, 1919 to May l, 1926 


York, Chicago & St. Louis Railroad debenture 4s are at the market 


ol selling entirely out of line with other bonds of similar 


‘0 percent. BERTRON, GRISCOM & CO. 

















led The Nickel Plate owns and operates 530 miles of road, L ; a 
$ 18 forming a direct trunk line between Chicago, Cleveland 40 Wall Street and Title Building 
‘1 Fagg dignnaise : New York Philadelphia 
iS ind Buffalo, at which latter city it connects with the 
Delaware, Lackawanna & Western Railroad, thus forming 
ure i. through line between Chicago and New York. In con- 


t nection with the West Shore and the Fitchburg Railroads, } IBAIRE & COOKE 
Id it also forms a direct route ‘between Chicago & Boston. Members N Y E 
\ll of the debentures authorized by the trust deed have embers New York Stock Exchange 


een issued, and it is provided that no new mortgage can 25 BROAD STREET NEW YORK 

















placed upon the property without equally securing this Investors’ Pocket Manual and 
ssue. This provision is one of considerable importance Monthly Quotation Rece1d Mailed on Request 
nd places the debentures in a strong position. The earn- ——— 


ings of the Nickel Plate are showing a large increase, the 
et earnings now being at the rate of considerably more 
than twice the entire interest charges of the company. 


We Wish to Purchase 


SIERRA & SAN FRANCISCO FIRST 5s. 
The first mortgage 5s of the Sierra & San Francisco 
Power Company is another issue covering an important 
water power property which is listed on the New York Dallas & 
stock Exchange. The bonds are due in 1949 and selling 


> 


= it 9314 the yield is approximately 5.45 per cent. 
The Sierra & San Francisco Power Company owns an aco 
important electric water power property near San Fran- 


isco, and a supplemental steam station in that city with lst 5s, 1940 


combined capacity of over 78,000 horse power. The 


ympany has a contract extending to 1954, or for ten years 


1 


eyond the maturity of these bonds, with the United 

| os — nd . A 

tailroads of San Francisco to supply the latter with W C Lan le & Co 
| ll the power necessary for the operation of its system. ° ° g y ° 
Without taking into consideration any other earnings the Investments 

net earnings from this contract alone more than provides 115 Broadway, New York 

r the interest on all of the First Mortgage Bonds. 

here are only $6,500,000 first mortgage bonds outstand- 





| ng, which are secured by a first mortgage on property 
which represents a cash investment of over $12,700,000, or 
approximately twice the amount of first mortgage bonds 
outstanding. Net earnings of the company are at the rate 















of over twice the interest charges. 
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UTILITIES AND THE WAR SCARE. 

There was no such scare in the public utilities market 
on the unexpected announcement of Germany’s submarine 
policy as overspread the market for listed stocks. Quota- 
tions in most cases were shaded somewhat, though the 


selling was comparatively small. Brokers identified with 
the public utility field of investment noted a good inquiry 
on the decline. The following comparisons of prices as 
of Jan. 24, a week before Germany’s announcement, and 
on Feb. 1, the day the news came, will show the changes: 


Jan. 24 Feb. 1. 
American Light & Traction.................380 *366 
mememeoet Gas & MICctRIs. ....ccccccccesesece 142 140 
meeenenm Power & LAGR. ...cccsccccccceecce 82 90 
Pederal Light & Traction......:......cce00. 14-16 15-17 
ER ee 290 
Commonwealth Power Ry. & Lt............. 61 59 
Sn Gees @ MNMGOTEG. 20. c ccc cc ccccccsecas 6D 65 
OE AMD. sec ctcncvccegueeeeegs 48 49 
Pe cc cnctesencvecasecios 105 105 
nn re Gt DROSPWUO, occ cccccdvccsaveces 49 49 


*Ex-dividend, or about 12 points. 

Of the above it will be noted that American Power & 
Light actually advanced. Rather definite reports, which, 
however, were wholly of an unofficial character, had it 
that the common stock, which now pays 4 per cent. per 
annum, may shortly be increased to a 5 per cent. basis. 
The 1916 report has not yet been published but the under- 
standing is that the earnings will show something between 
6 per cent. and 7 per cent. for the stock for the year, 
against about 4 per cent. in 1915. The preferred issues 
of the above companies were steady and showed only 
small price changes. Holders of utility shares may well 
feel satisfied with the steadiness of their shares as com- 
pared with the sharp declines and even violent breaks 
in many of the listed stocks. The future, moreover, is 
quite as satisfactory as there is not the least suggestion 
of any association of utility shares with the so-called “war” 
stocks. Cities Service’s reaction, considering its rela- 
tively high price, was in no greater relative degree 
than the others that went down, although it markets a 
commodity—oil—which is, of course, more or less depen- 
dent on foreign demand. 

AMERICAN PUBLIC UTILITIES BIG PROJECT. 

One of the big hydro-electric developments of the mid- 
die west that is attracting much attention of engineers 
and experts in the hydro-electric field is the big project 
of the Wisconsin-Minnesota Light & Power Co., a sub- 
sidiary of the American Public Utilities Co., near Chippe- 
wa Falls... Wis. The dam and power house are practically 
finished and the millpond, which will be a lake covering 
10,000 acres and a shore line of 33 miles, is being filled. 
The lake is half full now and officials of the company say 
they will have fifty feet of water above the dam this 
month. The total possible head will be 60 feet of water, 
but the last ten feet will not be taken advantage of until 
spring. 

The plans for this new hydro-electric plant, practically 
all of the energy from which will be marketed in St. Paul 
and Minneapolis, call for six generating units of 7,500 
horsepower each. When the apparatus was ordered some 
time over a year ago the business in sight in St. Paul 
and Minneapolis warranted the immediate installation of 
three units, with a fourth unit to be provided in 1918 and 
the other two in 1919. The demand has so greatly in- 
creased, however, that it has been found desirable to equip 
the plant to its maximum capacity at the earliest possible 
date. That means that by the end of the present year 
the new plant will be equipped and operating to its utmost 
capacity. The increase in earnings of the Wisconsin- 
Minnesota Light & Power Co., and which will accrue to 
the American Public Utilities Co., through ownership by 
the latter, will undoubtedly be very marked. 





Savings Bank 
Investments 


(1917) 


We offer the official list of bonds com- 
plying with the requirements governing 
Savings Bank and Trust Fund invest- 
ments in New York State. 


Sent upon request for Booklet W-94 


The National City Company 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 
@ Their securities 
offered to investors. 


a 


a 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $19,000,000) 
71 Broadway, New York 














Public Utility 


Securities 
of Operating Companies 


Industrial 


Securities 
of Proven Earning Capacity 


The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, 














New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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FEDERAL LIGHT & TRACTION GAINS. 


vend its preferred. stock dividend several years ago on || LNVESTMENT LITERATURE 





account of a sticcession of mishaps to several subsidiaries BOOKLET ON CONSERVATIVE INVESTMENT BONDS 

in the far west, has come back strong and finished 1916 White for Booklet No. 1529 

with a very handsome showing for both December and the CIRCULAR ON CONVERTIBLE BONDS 

full calendar year. The total income was $96,789, a gain Write for Circular No. 1530 

of $12,875, or 15.3 per cent. Interest charges were $49,795, 


CIRCULAR ON LISTED STOCKS 


increase $1,302, while net income less interest charges was . >. ; . 
‘ Write for Circular No. 1531 


$46,994, a gain of $11,573, or 32.7 per cent. 


For the full calendar year the total income, after oper- Spencer Trask & Co. 
ating, administrative expenses and taxes, was $864,249, a Investment Securities 
gain of $57,950, or 7.2 per cent. Interest charges were 25 Broad Street, New York 
$586,046, or $3,296 less than in 1915, while the balance after Albany — Boston — Chicago 


- 7 _ Ser Members New Y ork and Chicago Stock Exchanges 
dividends on the preferred stocks of two subsidiaries was 
$159,194, a gain of $50,127, or 46 per cent. 

Some one representing the Massachusets Pork Products 


Co., of Boston, a pig-sticking and pork packing and pre- $100,000 

serving company now in process of formation, has been 

bold enough to write to some of the preferred sharehold- The Waldorf Realty Co. 
ers of the Federal Light & Traction Co., offering them in 

exchange for their stock on the basis of $60 per share for (Waldorf Hotel) 

Federal preferred, the preferred stock of the pork concern 6% 

at par, to net 7 per cent., with a bonus of 20 per cent. FIRST MTGE. GOLD BONDS 


in common stock. The company admits it is not yet in 
PRINCIPAL AND SEMI-ANNUAL INTEREST PAYABLE 

















business but is constructing its plant at Newburyport, IN NEW YORK CITY 
Mass., and it thinks the offer is exceptional. On its face ° ° 

gs Coal ea a ae Denominations $1,000 and $500 
it is exceptional, but exceptionally attractive to the pork Redeemable any imterest date im. dace 
concern and not to the Federal Light & Traction share- numerical order at 103 and interest. 
holders. An official of the Federal Co., to whom we MATURITIES 


showed a copy of the Pork company’s offer, said he 


Serially, January Ist, 1920, to January Ist, 1937 


Secured by First (Closed) Mortgage on the new, mod- 
ern 10-story Waldorf Hotel, together with real estate, 
leasehold and equipment having a total value of about 
$1,400,000. Property is located in the heart of Toledo’s 
retail district. Building is leased for 30 years at average 


UTILITY GAINS. net rental @mount Oo nearly twice interest require- 


to installments on principal. 


regarded the letter as a rather “small” piece of business, 
and we believe he properly characterized it. 








The Georgia Railway & Power Co. reports for 12 ies lege e 
months ended Dec. 31 a gain in gross earnings of $478,052 100 and interest, to yield 6% for average 
and an increase in net for the same period over 1915 of maturities 


$281,354. In the last months of the year expenses have 
tended to creep up and for December the company had a 
gain in gross of $31,602, but by reason of increased costs 


. eS 
of operation and taxes there was a net falling off amount- S d S t & C 
ing to $316. l ney a _ - 


Pacific Light & Power increased gross in 1916 $335,473, 115 Broadway, New York 
or nearly 12 per cent., and the net gain was $194,469, or 
about 10 per cent. Surplus at the end of the year was 
$1,014,821, compared with $770,857 for the 12 months of 
1915. 


Descriptive Circular on Request 




















SUPERIOR STEEL’S FIRST DIVIDEND. SCHMIDT & (JALLATIN 
Superior Steel Corporation, which was organized in 


December last, has announced its first dividend on the 


8 per cent. preferred stock to the amount of $1.11 per Members New York Stock Exchange 
share covering the period from Dec. 26, the date of organ- 
ization, to Feb. 15. The production of hot and cold rolled il) BROADWAY NEW YORE 


steel for January was considerably in excess of that for 
December and net earnings for January were in 
excess of $200,000, which has been the average recently. 
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THE SITUATION IN ERIE SHARES. 

On several occasions in the past two years different 
pools have been formed to advance the price of Erie com- 
mon. A great amount of market literature has been cir- 
culated to give the impression that a dividend would be 
declared on the stock. The months have rolled by and 
not even Erie preferred shares have received a distribu- 
tion. From the largest net earnings and the most ample 
surplus for dividends that the company had ever made 
there has been a steady drop, running lately over $1,000,- 
000 net a month. On this basis it does not seem probable 
that the long looked for payment on the first preferred 
will be made. Its price has been around that of New 
Haven and that of the common just a little above Southern 
Railway common. 

From a speculative standpoint those who have been in- 
veigled into buying Erie common on the intimation of 
dividends have been badly treated. From the standpoint 
of the preferred shareholder the placing of more con- 
vertible bonds on the property and the probable execu- 
tion of another lot of long term bonds this year make 
his chances seem less bright. The road has been one of 
the greatest sufferers from the traffic congestion. Even 
with $100,000,000 spent in enlarging facilities it has been 
choked up. The traffic pudding has been so thick that 
it could not be stirred. There is strong indication that 
some of the very bullish Erie common stock interests sold 
their shares a year ago and bought the new convertible 
bonds. 





NEW FRENCH INDUSTRIAL CREDIT. 

Individuals as well as banks may now participate in the 
$50,000,000 industrial credit which was some weeks ago 
arranged by Wm. P. Bonbright & Co. Seventy-four 
leading industrial concerns have had this credit advanced 
to them for the purpose of financing American exports to 
France and in addition to being a liability of these seventy- 
four firms, the credit is secured by $50,000,000 French 
Government notes and by 20 per cent. of the amount of 
the credit. The maturity date is July 16, 1918, and inves- 
tors may participate on a price to net an income in excess 
of 5% per cent. With money rates low and short term 
investments that will return a living income very scarce, 
these credit obligations should appeal to the investors. 


BURNS BROS. STOCK PLAN. 

It is confirmed that the Burns Bros. Co., has under way 
plans to retire the company’s preferred stock at 120 and 
that at the same time the holders will have an opportunity 
to convert their holdings into common stock, the holders 
of which are to receive a stock dividend of 25 per cent. to 
30 per cent, although those who hold preferred shares 
will not receive this dividend if they exchange their shares 
into common. The plan is said to be to pay 6 per cent 
cash dividend on the one class of new stock to be pro- 
vided and 4 per cent. diyidends in stock annually. Fol- 
lowing last week’s advance the common rose sharply again 
this week as the reports slowly trickled out about the 
value that lay in the new plan. 
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5.8714% 


an absolute first closed mortgage Public Utility bond whose 
earnings are over FOUR TIMES interest reauirements. 


John D. Curtis & Company 


INVESTMENT SECURITIES 











Mills Building, 15 Broad Street, New York 
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Private Water Company 
Bonds 
Wanted Offerings of Whole Issues 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63 Wall Street, NEW YORK 
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A SOUND INVESTMENT POSITION. 
new submarine crisis, which developed so unex- 
dly, stopped almost instantly the activity in trading 
nds and inspired a general spirit of caution, but 
ily the new complications came at a time when the 
ral situation in the investment field could scarcely 
been better to receive a shock of this nature. Jan- 
was the most active month in the investment busi- 
of any month in a year and the holdings of most of 
ig dealers were pretty well cleaned up by the close 
e month, so that Feb. 1 saw the investment houses 
prepared to assume a philosophical attitude. In 
words, there was no chance for the development of 
se of investment “nerves.’ 
e situation, as described to The Financial World by 
» observer of bond market conditions who is a heavy 
r of bonds for his house, is that there is an abundance 
vailable investment capital among both individuals and 
anking institutions and it is eager to invest. When 
crisis in our relations with Germany developed bank- 
ouses began to receive calls from prospective buyers 
uncing their intention to buy bonds if any came on 
narket at anything like concessions in prices. This 
true of municipal, railroad and public utility issues. 
grade railroad bonds were still difficult to buy in 
tity. 
uld an actual state of war between this country and 
iany develop, unless we go to extreme preparations 
war, it is the consensus of opinion among banking 
yrities that there will be no marked rise in money 
though some increase is to be expected from the 
idy announced purpose of the government to borrow 
000,000 to $250,000,000 to tide the government over 
tax period and the loan just put through for Great 
tain for $250,000,000 may have some effect in tying up 
is for atime. The loan was announced and got out of 
way just in time to avoid a halt in the marketing of 
e bonds. They were off a shade from the offering 
e but the subscriptions have been very heavy from 


over the country. 


CHAIN STORE MERGER FOR $50,000,000. 
chain grocery store combination, embracing five 
systems with 1,500 stores, is the latest merger to bid 
business and meet the demand for a reduction in the 
t of living. The details are being worked out in 
iladelphia, where George B. Keim, vice president of 
andler & Co., the Philadelphia and New York bankers, 
nounced this week that the whole plan‘will be launched 
30 days. It will probably have $50,000,000 capital. 

[The concerns included in the merger are the Acme 

a Co., Robinson & Co., Bell & Co., the Childs Grocery 

and George M. Dunlap Co., all Pennsylvania com- 
nies, with the exception of Childs, which is a New 
rsey corporation. The five companies control in all 
(0 stores in Philadelphia, Camden and outside cities. 

e counsel for the bankers states that the merger will be 
biggest of its kind in the country and 200 additional 
res will be added to the list controlled by the group 
the combination. The largest concern is the Acme 
1 Co., which has a capital of $6,750,000 and owns the 
sest number of stores. The Bell, Childs and Robinson 
Crawford are rated at $1,000,000 each and the Dunlap 
pany at $500,000. 

With the stores under one management the prices of 
istuffs, it is said, can be cut down, as much waste and 
ination of duplication of labor can be accomplished. 
res in given neighborhoods will be supplied from one 

irehouse by one truck constantly in operation and there 

ill be other economies that will produce a sharp reduc- 
n in costs all along the line. 
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Including First Mortgage Bonds secured 
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Ore, Steel Chicago Real 
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by Steam and Electric Railroads 
Power 
Steamships, 
trial Corporations. 


Send for Circular No. 940 T. 
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Investors Seeking 
Safety and 6% 


can purchase today a high grade 
Public Utility First Mortgage Bond 
of a prosperous corporation doing 
large business in a growing com- 
munity 


Intrinsically worth more 
than present selling price. 


Send for Circular No. 10 


FLiggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 
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Shifting Investments 


No. 7 

In 1910, 1911, 1912 and 1913, we constantly urged 
holders of Missouri, Kansas & Texas Preferred to 
Preferred, both 
Since 
then, Missouri, Kansas & Texas has gone into re- 
ceivers’ hands and the preferred stock has sold 
below 12, while Kansas City Southern Preferred is 
still selling as high as in the years mentioned. 


Send for Booklet H 
Telling you all about our plan 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 


exchange for Kansas City Souther: 
issues then selling at about the same prices. 

















Safe 544% Bonds 


Complete safety of principal 

Prompt payment in cash. 

Choice of maturities—two to ten years. 
Widest diversification 

Stability. in value 

Reasonable assurance of market 
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he merits of the first 
mortgage 514% serial bonds, safeguarded 
under the Straus Plan Write for 


Investment List No. B-713. 
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THE POSITION OF THE OIL SECURITIES. 
Romantic Development Has Fired Public Imagination 
to See Only the Brightest Coloring. 

By J- W Smaliwood 

One of the easiest things in the world seems to be to 
write in glowing terms about the future of the oil industry. 
Truly, this is an industry which still appears to be in its 
infancy and its romantic development to date and its 
apparently brilliant future allow the pen to run riot. The 
imagination may be stirred to its dizziest heights in con- 
sidering the possibilities of the oil trade and quite natur- 
ally speculation in the oil shares, when once under full 
headway, may be carried to greater extremes than in 
almost any other group of securities. 

For the past year the appreciation in values of the oil 
securities taken as a group has made the widely-heralded 
movement of some of the war brides look rather tame, 
although the oil stocks have not attracted so much public 
attention, as few of them are listed on the Stock Exchange. 
Only within the past week there has been a sensational 
advance in quotations for many of the Standard Oil sécuri- 
ties which had already been regarded by most authorities 
as selling almost high enough. 

Wall Street today is paying far more attention to the 
“oils” than ever before. For weeks past there has been 
a widely circulated tip to the effect that the “oils” would 
come in for the next big speculative swing and there is 
more buying of what might be termed an “outside” nature 
than there has been at any previous time. Consequently 
the “insiders,” if they so desire, have an excellent oppor- 
tunity to unload. People who have been in close touch 
with conditions affecting the affairs of the oil companies 
have been buying these stocks on a steadily advancing 
market for the past year and a half and there have been 
some remarkable price movements within that period. 

The following table shows the low prices prevailing 
when the present upward movement started in 1915, and 
the recent high records of some of the more active Stand- 
ard Oil securities: 


record 1915 
pO Pe ere 1150 530 
Cees Ge GR, 4 6 veces cctasscluus 690 220 
OS BT er rere rere 440 122 
Peairte OFF & GOS Ce. . oi. ccccccccccs 700 210 
-S ED GARG 6 od ccoecesauecane 625 253 
ee ek I io ccocncaceved twas 440 *270 
i, Ot Rc hescactacceesansanaees 950 393 
oe ee ced awe csmes dese ed 810 240 
2 fe eer ee rere: 800 385 
Th, Gh, BO WOM hcccecstandgcvansend 340 178 
WON ME GO. os ks cc ccawearetasaa 490 179 


*Approximate. 


This enhancement has been due to a_ tremendous 
increase in earning power during the past year, which is 
now being reflected in the way of stock dividends. A 
stock dividend in itself does not give the shareholder any- 
thing more than he already owns and in the case of many 
industrial companies a stock distribution would not be 
considered a “bull” argument. Among the Standard Oil 
companies, however, a stock dividend is the most favorable 
development possible, which is due to the under-capitaliza- 
tion of this group of companies and their ability to show 
large earnings on the increased capital. As a result of 
this, the history of Standard Oil securities where stock 
distributions have been made has been a tremendous 
increment in values. In 1916, three of the Standard Oil 
companies were kind enough to distribute additional stock. 
Standard Oil Company of California gave its shareholders 
a 50 per cent. stock dividend last April and from a price of 
about 250 immediately after the melon-cutting, the stock 
has sold above 440. Standard Oil Co. of Ohio distributed 
100 per cent. in stock and the new shares are now selling 
almost as high as the quotation for the old stock. Chese- 
brough Manufacturing Company made a 200 per cent. 
stock distribution, and about the time that this dividend 
was declared the old stock was selling around 750, while 
the new stock has since touched the $500 mark. 

With such precedents as these in mind, it is no wonder 
that the batch of stock dividend announcements of the 
past few weeks should stir up a new wave of speculative 
buying. Recently the South Penn Oil Company has 
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Chicago Board of Trade 
The advisability of purchasing moderate priced 
railroad stocks whose future outlook justify higher 
prices now seems apparent, especially those recently 
reorganized. 

Send for our special letter on 


WABASH RAILROAD 
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HIGH GRADE RAILROAD STOCKS NETTING 
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$75,000 
Borough of 


Dickson City, Pa, 
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= Tax free in Pennsylvania 
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Price to yield 4% 


MATURITIES 
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d a meeting of stockholders to appfove an increase 
apitalization from $12,500,000 to $20,000,000. the new 
< to be distributed in the form of a 60 per cent. stock 
end; Standard Oil Company of Kentucky is doubling 
ipital stock from $3,000,000 to $6,000,000 by means of 
0 cash dividend which may be used in subscribing 
ew stock at par; Ohio Oil Company is increasing its 
ilization from $15,000,000 to $60,000,000, by declaring 
per cent. stock dividend; Standard Oil Co. of Cali- 
is bringing its outstanding capital stock up to 
00,000 by declaring a 33 1-3 per cent. stock dividend, 
Standard Oil Co. of Indiana is increasing its author- 
apitalization up to the $100,000,000 mark. 
previously stated it is easy to dwell on the tremen- 
profits which have been realized in the oil securities 
past and to point to the wonderful opportunities 
ver-night wealth in the future, but in a time such as 
esent it should be to the interest of investors to give 
thought to the past fluctuations of the oil securities 
to carefully analyse the present situation in the oil 
ry and the prospects for continued large earnings. 
the payment of the large extra disbursements which 
ww being announced, the expectations of those who 
ised the oil stocks at much lower figures are being 
ealized and a continuance of the present advancing 
lepend on the ability of the companies 
There 


ment should « 
ike further distributions to their shareholders. 
some heavy realizing this week on the appearance of 
;erman crisis. 


seck’s oil article will review the conditions making for the 

prosperity in the oil industry and the prospects for its 
ance and suvsequent articles will analyse the position and 
cts of all of the important units in the industry—Editor. 
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IN MEMORIAM. 
Funeral Rites Over Two Wyckoff Propositions. 


It is fitting here to chronicle the sad bereavement 
it has come to the stockholders of the North 
merican Vending Company and the Gotham 
ending Company, whose corporate demise was 
nounced this week by an official notice of their 
luntary petition in bankruptcy. Each of these 
ntures was a child of the brain of Richard D. 
Vyckoff, and before his attention was attracted to 
1e stock-selling opportunities that appeared in the 
ck of the Emerson Phonograph Co. they occu- 
ed most of his time. 
Quoting as near as our memory will permit, both 
terprises were described in the circular matter 
Vyckoff issued in his campaign to market their 
urities as lusty infants with an assured and profit- 
le future before them. Before long it was inti- 
ited that nearly every theater would have fixed 
the back of their seats the patented vending ap- 
iances of these companies which would work for 
em every time the sweet tooth of the theatergoer 
arned for some chocolate or candy. With such 
illiant prospects before them it proved irresistible 
the fanciful imagination of Wyckoff to see no less 
in an annual profit of about 500 per cent. per an- 
m. The get-rich-quick virus in his blood would 
3ut both are 
Their lite has 


t too much if the profits were less. 
w still and lifeless as a dead duck. 

en a short one and their last moments embittered 
utter neglect from their parent. If only Mr. Wyck- 
could bury in the same grave all recollection of 
rash statements in connection with their promo- 
1 he no doubt would sleep easier, but memory is 
so easily stilled into silence. 

We would suggest to Mr. Wyckoff that he have 
Emerson Phonograph Co. prepare a special rec- 
to record in perpetuity a proper dirge for the 


imely death of his two proteges. Such a record 


could send to every one of the stockholders to 
ep fresh in their minds the memory of these two 
mpanies, which instead of vending ont confec- 
nery for their profit proved to be venders of dis- 





pointed hope, ambition and absorber of capital. 
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sections give safety to the investor and returns 
of from 5% to6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 1108-8 Stock Exchange Bldg. 


DENVER 











When writing advertisers, tell them you are a subscriber to The Financial World. * 





PHILADELPHIA 

















































Sk 


FLEES AED Ott: bp wens . . , 
; ii a a as a ee ta A i ee — 


= 


> 
Se eee 


Ss 


i eu s 
ial ilmenite neta 


= 


2 PECTED = 


ee ee eee te 


Se 


1 SYS SSS 


- 


FO OP DT GOI SE Fo 
< Tine Feet nae ; = 


IEG Sep Rg NRE ot tein 


= 


PPD pelt 


i oe 








12 


THE FINANCIAL WORLD. 





THE EASTERN STEEL COMPANY. 
Accumulated Dividends on Preferred Are Paid Off and a 
Common Share Distribution Likely. 

By F. B. Lyon. 

American steel companies, practically without excep- 
tion, have been enormously benefited by the big boom 
of 1916. Some which were gasping with hunger 
by the wayside have been revived and fed while others 
which struggled totteringly along have been firmly set 
on their feet and sent on their way rejoicing. The ques- 
tion seems to be—will these companies revert to their 
former state or will they, now that they have entirely 
recovered from all their ailments, continue to prosper be- 
cause of their added capital, a generous depreciation 
account and more highly developed efficiency? Many are 
very willing to take up the role of an oracle and their 
utterances range from the calamity howlers to those who 
believe that the momentum of prosperity already gained 
will carry these companies forward with an increasing 
velocity. 

The most sane of these prophets hold forth that the in- 
dustry has reached the apex of its prosperity but after a 
healthy reaction will find a new level which will be con- 
siderably higher than that of two or three years ago. 
Furthermore, as the prices of steel stocks today are in 
most cases much lower than the highest figures reached 
and as the current prices are far below the real value if 
the last year’s earnings were expected to continue, the 
present prices should prevail at these levels, for the con- 
ditions after the war have already been anticipated and 
discounted. 

Fortune certainly smiled her sweetest on the Eastern 
Steel Company, for since 1903, when the company was first 
incorporated, to early in 1916, it had accumulated 63 per 
cent. in dividends on the first preferred stock; these 
accrued dividends as well as the dividends on the second 
preferred have all been paid off in full and a dividend 
is now expected on the common. The extremely conserva- 
tive policy of the company accounts somewhat for these 
accumulated dividends, inasmuch as the profits each year 
were put back into the business and so when the influx 
of orders came the company was in an excellent position 
to take advantage of the situation to the fullest extent. 

The Eastern Steel Company owns a plant in Pottsville, 
Pa., covering about 50 acres of ground. The plant con- 
sists of four soaking pits, three structural mills, four 50- 
ton basic furnaces, two 80-ton furnaces and a bridge shop 
having a Capacity of 18,000 tons, five locomotives, eight 
freight cars, 24 electric cranes, etc. The annual capacity 
of the plant is 250,000 tons of blooms and billets and 225,- 
000 tons of finished rolled material. In April, 1909, the 
company acquired ownership of 10,636 acres of Moe Ore 
Deposit in Cuba and leased 1,443 acres additional. It was 
estimated that both of these properties contain upwards of 
50,000,000 tons of iron ore. These leases expire in 1929 
but the company has option for renewal. The finished 
shaped tonnage for the last seven years has been as 
follows: 1910, 139,432; 1911, 133,775; 1912, 181,654; 1913, 
161,041; 1914, 123,443; 1915, 149,045. In January, 1912, the 
Warwick Iron & Steel Company at Pottstown, Pa., was 
leased. The annual capacity of this plant is about 325,000 
tons annually. (The $2,128,000 First Sinking Fund 5s, 
1931, are being retired annually by the Sinking Fund of 
$60,000.) 

Judging from a number of preferred issues recently of- 
fered to the public, if the earnings applicable for dividends 
are two, three or four times the preferred dividend, the 
issue is considered desirable from an investment stand- 
point. This factor is, of course, a very important index 
to the security of income and prospective buyers will, no 
doubt, be astounded to find that in the year 1916 the 
Eastern Steel Company, after allowing for interest charges, 
earned over 24 times its first preferred 7 per cent divi- 
dend. As this stock sells below par it should be especially 
attractive and according to present indications the com- 
pany will even surpass this unique record in 1917. U. S. 
Steel preferred sells around 117 and its dividend was only 
earned about ten times. 

The net earnings of the Eastern Steel Company for the 
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p child—that is, if comparative figures can be taken into PROBLEMS 
nsideration. The United States Steel earned about 
) per cent. on its common, which sells around par, Gulf @] Our Statistical De- 
tes Steel about r ce ‘te.¢ hi 9 - 
es § tec I about 41 per cent. on its common which sells partment Is At Your 
t 107, so Eastern Steel is earning on its common 75 per eee - 
“gy tet ; : Service To Supply 
t. more than U. S. Steel and over twice as much as D AnyS ; 
lf States Steel and yet sells lower than either of them. ata On ny Security 
ording to these figures, Eastern Steel common should In Which You Are 
il between 200 and 250. Interested. Your In- 
\nother by no means nugatory feature in any company quiry Invited. 
its directorate. (“A firm and efficient hand at the helm MERRILL, 
res a safe arrival in port.”) The names of following February Investors 
r aces re alen f . >] » R Ik | f LYNCH ° ‘“é ” 
sonages were not taken from the Blue Book but from & CO Circular “‘F.W. 
list of directors and the stockholders of the Eastern . on Request 
eel Company: August Heckscher, Harry Payne Whit- Members 
, C. D. Wetmore, John Hayes Hammond, Oliver H. P. sigs — 
peaes ¢ . - ° r mtock Exchange 
Imont, Willian: H. Crocker (San Francisco), W. B. E - 
elmerdine and W. S. Pilling. Now that the Eastern 7 Wall St. 
= eel Company enjoys real prosperity it seems quite possi- 
= Pee See eee ee oe New York 
that these men with their many diversified interests 
divert enough business. to this company so that its 
ture record will do justice to their names. 
LOW RECORD OF FAILURES IN 1916. Banks 
1e graphic shows liabilitic of failures month by month since : : — 
0%. The declin Cate pov d yg Say = a fame pom Do ag are the big buyers of Short Term Securities because 
rl t ever recordec since a tics o nis class became avaliable. 
yearly totals have been as follows: YS 1—They have a ready market 
FRR Packs ae T eae eee $146,763,000 2—Of their safety 
I ee a ee eee ee ar ee aes Bree We ae), moder ?, . *,* . 
1911 - eatin <ohe Arter ea 189,358,000 3—Of their positive yield 
RR cect ate aia See he .. +. 202,086,000 Our list F-9 quotes Bonds due from 1 to 5 years. 
Co re ee nee Serre ee 282,232,000 . olin 
i -- oPrey ere eeccccccs Be, 01,000 b 
1915 tthenwie awe SOO Tet ere ere Ts 294,399,000 Pu lic Utility Bonds : 
ETERS? ee ee a 180,216,000 are becoming more popular because the Investment public 
now realizes their safety and liberal yield. 
1909 [1910 [ign figiz 5 [191 Our list F-12 quotes many of such bonds 
= oe ; - ttt tt 
eee eae OSEPH &VA/IENER 
Liabihties of Falures ol oe AB ar 2 BE MEMBERS NEW Y' STOCK EXCHANGE 
— Te.epHone:2715-9 BROAD 25 BROAD ST.NY 
The fundamental principles of investment— 
- the differences between stocks, bonds—real 
estate mortgages—definition of financial terms 
and methods of investment are given in 
which will answer the question that you want 
answered now and enable you to judge invest- 
ments in the futurs 
Send for List 63 and Investors Guide 
1s gra 
er v4 
E-F: (oombs é ,O. 
4 i al 
: sities sina ‘ie “tin 120 BROADWAY - - ~ - NEW YORK 
proportion to the actual amount of business transacted in the 
try, the failures of 1916 are, of course, considerably below the —— 
of those of 1909 Probably it would be hard to find record of 
years in which failures were so small in proportion to business Louisville & Southern Ind. Tr. 5s 
ed as in 1916. ‘ aki 
~ aan rise in failures for December does not indicate any General Baking Pfd. 
<3 ige in the situation. Failures are always larger in December Hoover Steel Ball Pfd. 
=| January than in the prece ling — a dl — — General Gas & Elec. Com. 
| taking and clean-up reveals the weak Urms hey wil yuDdt- e " : : , ae 
| he sane what lar o rin January than in December! > Hotchkin & Co 34 Pine St., N. Y. 53 State St., Boston 
i] ‘ tatistics show very clearly the beginning of our war * Phone 4161 Johr Private Ph to B 
1 in busin April, 1915, Will it end as suddenly — INCORPORATED eres = ‘rivate Shone to Bester 
i} because of our big order n hand and the suppli that Europe 
| imn iately aft t! war for current use ;% nd for recon- 
il . . . 
| HE steady increase in the business of gas, 
\} cm electric and steam heating plants, intelligently 
| B. R. T.’s DIVIDEND OUTLOOK. managed and located in prosperous, substantial 
he increase of $500,000 in net earnings of Brooklyn communities, argues favorably for the Preferred and 
1 Transit in the last months of 1916 has not Common stock of the 
ved to reassure shareholders who have renewed their | American Public Utilities Compan 
| aga : ewes S pany 
ing, breaking the shares to a new low level s lately 


‘ : Managed by 
nted out, it is the progressive increase in fixed charges 
ie ae aioe ies forced on the company that KELSEY, BREWER & CO. 


doing the mischief and bringing nearer the possibility Write for Circular 


a dividend reduction, despite the assertions of a direc- H F McCONNELL & CO 


: f » cut at the 
- that the rate will not be cut. It may not be cut at t i 
ext meeting but no assurances can be given for the fol- l 25 Pine St. New York 























lowing quarter. 







































































ee 


ee Cae tetlee or ee + 


ORS OG 


—re 
Soe + 5 
patie ma ae yee 


+S Sox; 
ee 


or terre a 


2x 


erate 


EMILE SP LIOR 0 te en 


A gly nin 


SSSI CONT 


DAL SP RE IIE PE 









Sea NRE 








14 THE FINANCIAL WORLD. 


February 3, 1917 











producing stocks or bonds. 





Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short reviews. The income yield in each instance is brought out so that our readers 
may quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
strength. Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 
and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 
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Public Utility Bonds. 








Lincoln Gas & Electric Light Ist Cons, 5s, 

Outstanding in the amount of $1,500,000, these bonds are secured 
by an absolute first and closed mortgage on all Lincoln Gas & Elec- 
tric Light properties used in serving gas and electricity for light 
and power in Lincoln, Neb., and adjacent municipalities, under 
favorable franchises. This company or its predecessors has been in 
operation for over forty years, and net earnings are at the rate of 
approximately two and one-half times interest on these bonds, the 
only funded debt of the company. Interest is payable June and 
December 1, without deduction for normal Federal income tax, and 
to Dec. 1, 1921, they are callable at 105 and interest; thereafter 
at 110. At current prices they net 5.25 per cent. 


Arkansas Light & Power Ist S. F.. 6s, 

These bonds are secured by an absolute first mortgage on all 
properties of Arkansas Light & Power, now owned or hereafter ac- 
quired. which were recently estimated at a value far in excess of 
the $884,000 outstanding. The company has long-time contracts to 
serve electricity for lighting and power purposes, -and operates 
under franchises extending not less than five years’ beyond 
the maturity date of the 6s, Oct. 1, 1945. They are subject to 
call at 105 and interest, and net earnings are about two and three- 
quarters times amount required to meet interest charges. Operative 
January, 1920, a 5 per cent. sinking fund of gross earnings must 
be used for retirement of bonds, this in addition to a 5 per cent. 
maintenance or general upkeep trust fund. Additional bonds can- 
not be issued against these expenditures. They come in $100 de- 
nominations, and at current prices yield just under 6 per cent. 


Beloit Water, Gas & Electric Ist S. F. 5s, 

This company does all the gas, electric light and power business, 
including municipal highting, and furnishes the only supply of water 
for domestic and municipal purposes in Beloit, Wis., and South 
Beloit, Ill., under an indeterminate permit as to the former amd a 
liberal grant as to the latter. The value of the property covered 
by the mortgage is placed as in excess of $2,000,000, against the 
$1,100,000 bonds outstanding, and earnings are currently well over 
twice total interest and sinking fund requirements. A sinking fund 
of 1 per cent. provides for retirement of the bonds at not over 103 
and interest. Bonds in sinking fund are kept alive. Company as- 
sumes payment of normal Federal income tax. Beloit is a manu- 
facturing city, with a population of about 22,000, including South 
Beloit, and the earnings of the company are showing a steady ex- 
pansion. The 5s mature March 1, 1937, and at current prices net 
around 5.03 per cent. 





Municipal Bonds. 








for taxation purposes at over $1,000,000, against which the net 
bonded debt, including both paving and sewer warrants, is $221,678 
The town has a population of 5,285, is a division headquarters of 
the Northern Pacific Railroad, and includes among its business es- 
tablishments a wholesale grocery, flour mills and large lumber con- 
cerns. Its three banks have resources of approximately $2,500,000. 
The 6 per cent. paving warrants mature serially in varying amounts 
each May 1, 1919 to 1932, and the interest is payable annually, on 
that day at the office of the City Treasurer. At current prices they 
yield around 5 per cent. 





Railroad Bonds. 








Albany & Susquehanna R. R. Ist 3%s. 


Among the high grade issues of railroad bonds can be found this 
issue of first mortgage 3% per cent. bonds of the Albany & Sus- 
quehanna R. R. Co., which is a part of the Delaware & Hudson Co., 
operating a line of 142.59 miles of road from Albany to Bingham- 
ton, N. Y. The bonds are a first lien on this mileage and are 
guaranteed principal and interest by endorsement by the Delaware & 
Hudson Co. The mortgage is closed with only $6,444,000 outstand- 
ing, and mature in 1946. They command a hig} investment rating 
and are legal for savings banks in California, Florida, Maine, Mas- 
sachusetts, Michigan, Minnesota, New Jersey, New York and Rhode 
Island. The Delaware & Hudson Co. operates a line of 886 miles 
reaching different cities and towns in the northern part of New 
York State, and has been a constant dividend payer for a great 
number of years. At the present price the bonds yield 4.12 per cent 





Detroit Terminal & Tunnel ist 4%s. 

The first mortgage 4% per cent. 50-year bonds of the Detroit Ter- 
minal & Tunnel Co., which mature May 1, 1916, with interest semi- 
annually, are secured by a first lien on all of the property of the 
company. This includes the tunnel under the Detroit River and 
valuable terminal property in Detroit, all of which is leased in per- 
petuity to the Michigan Central Railroad Co., which unconditionally 
guarantees these bonds. Michigan Central is a subsidiary of the 
New York Central. Listed on the New York Stock Exchange, and 
at current prices yield about 4.80 per cent. 


Santa Fe, Prescott & Phoenix Ry. ist 5s, 

The Santa Fe, Prescott & Phoenix Ry. first mortgage 5s are se- 
cured on the 195 miles of road from Ash Fork to Phoenix, Ariz. 
and are outstanding at the rate of about $25,600 per mile. The 
road is now a subsidiary of the Atchison, Topeka & Santa Fe, which 
has contracted to pay the trustee of this mortgage an arbitrary 5 
per cent. of the gross revenue of its system derived from an inter- 
change of business with the Santa Fe, Prescott & Phoenix, to be ap- 
plied to payment of interest on the latter’s bonds, which mature 
Sept. 1, 1942. Interest is payable semi-annually, March and Sept. 1, 
and the bonds are listed on the New York Stock Exchange. At cur- 
rent prices they net about 4.55 per cent. 





Hamilton Co., Ohio, Court House & Jail 44s, 

The court house and jail 4% per cent. bonds of Hamilton County, 
Ohio, are the direct obligation of the county, of which Cincinnati 
isthe county seat. At present its population is estimated at 500,000, 
and the county's net indebtedness, $5,493,213, is only a little over 
$10 per capita. The assessed value of its property for taxation pur- 

oses is approximately $710,000,000. These 4144s are due Oct. 1, 
946, they come in denominations of $500, interest is payable semi- 
annually April 1 and Oct. 1 without deduction for Federal income 
tax, and they are legal investments for Maine savings banks. At 
current prices they yield about 3.95 per cent. 

City of Buffalo, N, Y., Registered 4s. 

Buffalo is New York State’s second city of importance, and it 
stands ninth among the cities of the United States. Its more than 
1.700 manufacturing establishments have an annual production 
valued at $220,000,000 and employ about 65,000 operatives. Bank- 
ing facilities are supplied by about 50 institutions, with a com- 
bined capita! of $14,200,000 and deposits aggregating over $525,- 
000.000. Its net debt is $23,481,490 on an assessed valuation of 
$366,814,700. The 4%s are for water, park, bridge, grade crossing, 
river improvement, pier walls, building and sewer purposes, are 
free from Federal income tax, legal for savings banks, eligible to 
secure postal savings deposits at 90 per cent., exempt from all tax- 
ation in New York, and mature in varying amounts each Dec. 15, 
1917. to 1946. They yield from 3.50 to 3.75 per cent., according to 
maturities. 

City of Mandan, N. D., Paving Warrant 6s. 

These warrants were issued for the purpose of street improvement 
work in Mandan, the county seat of Morton County, one of the 
leading agricultural sections of North Dakota, and constitute a 
general obligation of the entire city. Mandan assesses its property 


Industrial and Real Estate Bonds. 








Empire Refining Ist & Coll. Tr. S. F. 6s. 

The authorized amount of Empire Refining Co. bonds is $10,000,000 
of which $7,000,000 are issued, and they are a first lien, either 
directly or through ownership of securities, on refineries, tank cars, 
pipe lines, ete., in Texas, Oklahoma and Kansas, valued at over 
$12,000,000. The indenture provides that any securities created by 
these companies during the life of the mortgage shall be deposited 
as additional security. For the year ended Dec. 31, 1916, net earn- 
ings of these properties were $4,014,329, or over nine times amount 
required for interest charges. Operative Aug. 1, 1917, an annual 
sinking fund of 10 per cent. is to retire the bonds, which are ad- 
ditionally guaranteed by the Empire Gas & Fuel Co., a Doherty 
organization. Last year its earnings, after interest charges, etc., 
were at the rate of $4,800,000. Empire Refining 6s mature Feb. 1, 
1927, but are redeemable up to Feb. 1, 1921, at 104; at 106 to Feb. 1, 
1924, and at 108 thereafter. The company refunds the Pennsy]- 
vania personal tax. At the market they yield 6 per cent. 


Ansonia Apts. (Los Angeles) ist Serial 6s. 

This issue is $160,000 and is a direct mortgage upon a 7-story 
fireproof apartment building in a high-grade residential section of 
Los Angeles, Cal., appraised at $267,000 for_both building and land. 
The avartments are furnished and the net annual income is placed 
at $26,700, more than enough to meet interest on the maximum 
bonds outstanding and provide for their serial retirement. They 
are the direct obligation of Dr. James H. Edmunds, a capitalist and 
retired physician, are free from both normal Federal income tax 
and California State tax, and mature, in varying amounts, each 
Dee. 1, 1917, to 1926. At current prices they net 6 per cent. 
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| Notes PREFERRED STOCKS “*isizs from 





French Industrial 18-Months Credit. Childs Company Warren Bros. Co. 
The purpose of this new $50,000,000 French loan is to pur- Restaurants situlithic Pavement 
ise American merchandise for export, and is supported by the Am. Graphophone Co. Cities Service Co. 


veral obligations of 74 important French industrial companies, and 
llateral consisting of $50,000,000 French Government notes and 
0,000,000 neutral country bonds Heretofore this form of invest- Ask for Circular F. 


ent has been available only to large banks and other financial in- 
itutions, but this loan is to be issued as assignable participation Ll eveereser ss L Y ON & 


Columbia Records Public Utilities 


rtificates, in desired amounts, thus making them available to all. INVESTMENT STOCKS AND BONDS 


ley are payable in gold in New York, but purchasers have the 
ption of taking payment in francs, at a fixed rate, which affords 40 WALL STREET NEW YORK 


possibility of profit in addition to the straight interest return, 
hich at current prices is somewhat better than 5% per cent. 


San Diego Cons, Gas & Electric Deb. 6s. 
he San Diego Consolidated Gas & Electric Co. operates without e 


mpetition electric and gas plants in San Diego, Cal., serving that ; * 
ty and several suburbs, with a total population of about 96,000, 300 N. Broadway, St. Louis 


de irs *hises thic are ¢ irec sti iona F: 
ent ae aaenaeeet Gee teuedt entar ae eae es ST. LOUIS SECURITIES 




















ilroad Commission of California, and the issue of additional 
mounts are properly safeguarded. They are the direct obligations Bonds and Stocks of the Central West 
the company, which reports that net earnings are well over thre« Members St. Louis Stock Exchange 


1es the amount required to meet annual interest charges on all 
itstanding funded debt. The debentures are redeemable at 101 on 
y interest date upon six weeks’ published notice. At current 
ices they neta little over 6 per cent. 














Semi-Investment Stocks 


eo 
Crocker-Wheeler Co. 7% Cum, Pfd. 
The Crocker-Wheeler Co, manufactures electric machinery of vari- r 
; kinds, including generators, motors, transformers, etc., at its 
irks at Ampere, N. J. The United States Government and large 
ustrial companies are the principal users of its apparatus. The 
ferred stock is $1,000,000 authorized and $720,000 outstanding, 
i it is redeemable at 108 and accrued dividends at option of 


mpany on 30 days’ notice; it also has full voting power. The . n 
mpany has no bonds, and the preferred has first call on earnings, H h d P bl 
hich, with the exception of 1914, have always covered its dividend 1g £ ra e u 1C 


juirements several times over. Dividends of 2 per cent. quarterly 








now being paid on the company’s common stock. At current ete oi 
ices the preferred yields about 6.72 per cent. Utility Securities to 
‘ Ottumwa Ry. & Light 7% Cum. Pfd. 


With a record of eight years of continuous dividend payments, h l] 

7 per cent. cumulative preferred stock of tke Ottumwa Railway reac a conserva- 
Light Co., doing, without competition, the electric lighting and 
wer, street railway and steam heating business at Ottumwa, la., e e 
suburbs, appears to be an attractive business man’s investment. t t 

ter meeting interet charges in its last fiscal year, there remained lve inves ors. 
balance of $83,713, with which to pay $31,498 dividends on the 

149.900 preferred stock outstanding. The company is controlled 
Standard Gas & Electric by ownership of its common stock, and 
gross earnings have shown a steady increase. The preferred has 
preference as to both assets and earnings, and is redeemable at 

0 and accrued dividends at option of company. At current prices 


yields a little over 7 per cent. A carefully prepared digest 





Western States Gas & Electric 7% Cum, Pfd. 
Western States Gas & Electric of Delaware, through entire stock 
nership, controls Western States Gas & Electric of California, 
hich owns and operates gas and electric utilities in Stockton, Eu- . 

1, Richmond and elsewhere in San Joaquin and adjoining coun- mailed upon request. 
in California, serving a population estimated at 82,000. For 
vear ended Oct. 31, 1916, earnings applicable to paying the divi- 
nd of its $2,125,000 preferred stock were practically twice the 
nount required. The stock has received regular quarterly pay- 
nts of 1% per cent. since July 1, 1911; is preferred both as to 
ets and earnings, and redeemable at 115 and accrued dividends. 
current market prices it yields 7.56 per cent. 


treating of utility securities 


Williams. Troth& Coleman 


7 © 


Interstate Electric Corp. 7% Cum. Pfd. 


This company through subsidiaries serves a population of over 7 a . > - araR 
0,000 with electricity, gas, water and ice in communities in Texas, Specialists in Public Utilities 

souri, Kansas and Pennsylvania under liberal franchises. The 

mpany has authorized $1,000,000 7 per cent. cumulative preferred, 

which $750,000 is outstanding The properties are valued at £0 WALL ST. NEW YORK 






188.767 and are bonded for $1,844,810, leaving an equity for the 
referred stock of over $1,300,000. Earnings applicable to preferreu 
vidends for the twelve months ended Nov. 30, 1916, were $147,682, 

nearly three times total preferred dividends of $52,500. Divi- 
nds of 2 per cent. were paid on the common last year. At the 
arket the preferred stock yields about 7.37 per cent. 
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UNION BAG AND PAPER AS RECONSTRUCTED. 
Methods Introduced by New Management Showing 
Excellent Results, With Earnings at Record. 

Sentiment played no part in the readjustment of the 
affairs of the Union Bag & Paper Co. It had taken the 
owners of this property a long time to realize that the 
handicaps under which it was working must be lessened. 
Not only was the old top-heavy capitalization of $27,000,- 
000, on which it had been able to return to stockholders 
an amount which averaged only a little over 3 per cent. 
annually since organization, a serious drawback, but its 
standing in the trade weakened and the esprit de corps of 
the organization lessened because of the unfavorable 
results obtained. Stockholders had seen the old capital- 
ization decline from a combined market price of 103% in 
1902 to 21% in 1914, at which time the discontent which 
had been growing came to a head in the formation of a 
stockholders’ reorganization committee. 

After some delay, these negotiations resulted in the 
formation of the present corporation, with $10,000,000 
capital stock, all of one class, but without disturbing the 
funded debt, of which there is now outstanding $3,130,000 
Union Bag & Paper 5s and $200,000 prior liens, $1,250,000 
St. Maurice Paper 6s and $180,000 Allen Bros. Co. mort- 
The last two are subsidiaries. The new stock 
ranged in price from 874 low to 104% high in 1916, and 
has since sold around 110; dividends were inaugurated 
in December last at the rate of 6 per cent. per annum, and 
a few days ago an extra of 2 per cent. was ordered paid 


gages. 


February 15 next. 

Not only have stockholders thus early been rewarded 
for consenting to see the company’s financial structure put 
in workable shape, but the management has started on a 
moderate expansion program that should make it much 
more of a factor in the general paper industry than ever 
before. The Corporation has acquired the Cheboygan 
Paper Co., making paper, sulphite and wood pulp, and the 
Badger Bag & Paper Co., with a capacity of 3,000,000 bags 
a day. Also it has completed the St. Maurice plants, 
which have an annual capacity of 30,000 tons of newsprint, 
18,000 sulphite and 12,000 Kraft. This subsidiary’s hold- 
ings of timber in Canada are very valuable and consist of 
2,000 square miles of Crown land limits, with saw mills 
having a yearly capacity of 40,000,000 feet of lumber. In 
addition, Bag & Paper directly owns 500 square miles of 
Canadian timber lands, besides timber lands and water 
power sites in this country. The new management also 
is making alterations and improvements at its old plants 
which, with the new acquisitions, will give it a combined 
daily capacity of about 300 tons of paper, 200 tons of 
sulphite, 75 tons of ground wood pulp, and 28,000,000 bags. 

Until results for the fiscal year ended last Wednesday 
are announced, earnings applicable to dividends will 
not be known, but it is estimated they are now, after 
allowing 5 per cent. for interest on the bonds, at the rate 
of 30 per cent. on the new stock, with a 75 per cent. inter- 
est in St. Maurice Paper earnings, which may equal $5 
additional per share. While present conditions in the 
paper industry, with shortage of supplies getting more 
pronounced and prices promising no speedy decline, are 
largely responsible for current net earnings of around 
$300,000 a month, compared with manufacturing profits of 
$363,909 in the twelve months ended January 31, 1916, 
and a little over $1,000,000 in any one year for the past 
ten, it is recognized the improvement is due in great 
measure to the methods introduced since the reorganiza- 
tion became effective October 4 last. Before then pre- 
ferred stockholders were receiving no dividends and had 
41% per cent. accumulations due them, with slight chance 
of ever getting it, and common stockholders had never 
been in sight of dividends; since then payments made or 
ordered on the new stock aggregate 3% per cent. 

Under the changed conditions the investment rating 
of Union Bag & Paper bonds has improved. The stock 
appears to have fairly well discounted at current prices 
what it is receiving in dividends, and may not be expected 
to advance permanently from around its current level 
until the regular rate is increased above 6 per cent. 

“National Lead” will be the industrial reviewed next week.—Editor. 
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RAY-HERCULES COPPER CO. 
First Mill Unit by September—“Expectations” Compared 
With Reasonable Probabilities. 


By Carpel L. Breger. 


Ray-Hercules is one of the mystery Curb copper securi- 
s. The company is a holding corporation, owing about 
per cent. of the stock and bonds of the Arizona Her- 
les Copper Co. 
[he property is on the east (and once supposedly bar- 
n) side of Ray Canyon at Ray, Ariz., opposite the pro- 
tive portion of the Ray Consolidated Copper Com- 
ny’s ground. In the southwest corner of the Hercules, 
se to the Ray Consolidated line, some drill holes devel- 
d the following ore, namely: 


258,385 tons, of 2.48% copper tenor, fully developed 


551,252 tons, 2.50%, partly developed next east. 
619,057 tons, only 1.78%, partly developed next east. 
3,428,774 tons, 2.36% copper, total reported by H. Krumb, E. M. 
1915. 


s Engineer Krumb pointed out, there were possibilities 

more ore eastward and southeastward, and the com- 

has since been operating four drilling rigs. Drilling 

hward showed ore of non-commercial character, either 

» thickness, continuity or grade, though copper show- 

s are numerous. Here the company is sinking its per- 
nt shafts 

The ore is, naturally, of substantially the same grade 

I 


haracter it the immediately adjoining Ray. 
ease in ore reserves to 11,000,000 tons has 
ently been announced by an anonymous press agent. 
official of the company can be found who is willing to 
this, and not even the press-agent hinted, even 
ly, at the supposed ade of this presumable 11,000,- 

tons 

e company is building a mill to handle 1,000 tons 
It will cost $1,350,000 to construct this mill and 
the mine The mill cannot be completed before 
tember, 1917. The energetic press agent has added 
the ll will be “promptly” enlarged to 2,000 tons 
acity. There is about nine years’ ore supply for the 


al 1,000-ton mill represented by the 3,428,774 tons of 
reportel by Engineer Krumb, ahead of further ore 
overies. 
lividends, too, cannot well be expected before 1919, 
| if earnings go to finance the 2,000-ton works it may 
late in 1919 or 1820 before the first dividend material- 
[he company’s engineers originally figured in 1915 on 
overing 33.44 lbs. copper at 8Y%c. cost from each ton of 
The Ray Consolidated, with the same ore exposed 
adjoining drillholes, recovers only 21% lbs. copper per 
of ore as mined and milled in actual practice. And 
ught Ray handles 8,000 tons daily, instead of 1,000 
ns, and though it owns the railroad, its costs have 
ver been as low as 8%c Ray’s recent costs exceed 10c. 
pound, usually exceed 10%c, and some months IlIc., 
lusive of depreciation. Although the Hercules will use 
lifferent mining and milling system, it will do well, in 
opinion, to recover 28 lbs. copper from its average 
nage, and at 10c. cost, in its 1,000-ton mill; and 25 lbs. 
10%c. in a 2,000-ton mill 
Earnings per share must be figured with the entire 
00,000 shares outstanding. At present 1,260,000 or 
360,000 shares are understood to be out (officials decline 
state the exact figure), but it is probable that more 
ck must be issued to complete the mill and open up 
mine, and supply working capital. On a production 
10,000,000 pounds per annum in a 1,000-ton mill and 
000,000 Ibs. in a 2,000-ton works, earnings per share on 
ious copper prices (and above shares and costs) com- 


Price Earnings Per Share With 
of 1000-ton 2000-ton 
‘opper Mill Mill 
13 var . 20¢c 83 
14¢ wees i BT oa 
ae ‘ sai aa AZT 
16e . ‘ ; cane ae 69 
a a ee ; canine eee 7 
20c .. aaa as a ok wien 63 $1.11 
ee ere errr. 93 1.65 
er re ‘ $137 2.25 


(“United Verde Copper Co. and the Jerome Boom” is the topic to 
analysed in the next of Mr. Breger’s series of analyses of Copper 
nd the Copper Securities.—Editor) 
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The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no cha->ge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription ‘as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





At a large cost to the taxpayers the Congressional fish- 
ing expedition has by this time no doubt discovered that 
if there was any resemblance to a leak in the President’s 
peace note it was concentrated within the frozen throat of 
Lawson, the Boston buffoon. 


Once again has Lawson, the selfish financial trickster, 
appeased his insatiable appetite for notoriety. But to the 
shame of all of us at the expense of the country’s pride. 
Pulling the wool over Congress’s eyes, he started this dig- 
nified legislative body on a wild chase after an imaginary 
bit of big scandal. 

Meanwhile the Old World tooks on our childlike cred- 
ulity while splitting its sides with laughter. 


But there comes a time when the fool is past seeing a 
joke. Then he turns. The Congressional committee seems 
to be developing such a spirit of resentment for having 
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been made the goat by Lawson. What does it now pro- 
pose to do with him? Will it exact punishment for h; 


crying “wolf” once too often. 


Having humiliated men whose characters are mo: 


priceless to them than all their wealth by calling them 
witnesses and placing them under oath, when among th. 


as 


a) 


fellows their veracity never has been under fire, to testify 
that they knew nothing about a leak and never said any- 


thing to which Lawson testified, is the committee go 
to permit the slanderer to escape unpunished? 


Pliny Fisk, the banker has testified that the statement 


credited to him that he could make Secretary McAdoo 
out of bed ta do his bidding was a foul lie. 


Barnard Baruch, the speculator and the man descri! 


aa 


as the friend of the Administration, frankly has revealed 


orally and by his stock records that he sold stocks wee! 
before the peace note appeared and that his intuition t 


him peace was approaching and with it temporarily the 


bull market was over. More than one big speculator he! 
the same view—even Lawson himself, for the testimo 
indicates he was on the bear side of the market. 


Archibald S. White, the banker whom Lawson described 


as his principal informant, denied the allegation and called 


Lawson a romancer, a polished name for a fabricato: 


The only significant admission he made of any intimat 
connection with the Bostonian in which Wall Street and 


not Congress is much interested, is that he discussed wit 
him the making of a market for Federal Dye Stuff sto 


In that game Lawson is an adept. Putting things ov 
on a guileless public long has been his specialty. H 
stung the public with his Nevada-Utah, Yukon Gold, A 


cadian Copper, Trinity Copper, Bay-State Gas and First 


National Copper campaigns. But so far Federal D 
Stuff, notwithstanding thousands of dollars have lb: 
spent on advertising to make a market, has failed to : 
spond and is selling much under the public offering pri 


Lawson boldly declared to the Committee when it was 
session in Washington that he ought to be put in jail 
he was not telling the truth. Did he think that he co 
bluff out the matter in the hope that the committee, in fea 
of stirring up a scandal which would besmirch the A 
ministration, would abandon the chase after the leak? 


Congress should now take him at his word. Unless 
can unequivocally substantiate his charges he should 
brought to trial for his baseless slander, or if it is app: 
ent that he is an insane Furiosio, which some people | 
lieve, then he should be confined where he can rant o1 
among people who cannot understand his ravings. 


With the public Lawson has lost all the prestige he e 
acquired from his exposures in “Frenzied Finance” of h 
he cooperated with others in landing the people with stoc! 
at high prices. He can no longer trade upon their gui! 
lessness. His guerilla instincts are now too well known a 
with the first knowledge that he is backing any particu! 
enterprise people shun it as they would a pestilence. 


The hypocritical “financier” that Lawson is, can be ver 
fied by the statement he made in September, 1905, w! 
in an advertisement he said: 

“In other words, I have delivered all the geods I advertised t 
Balaklala First National Copper and I will continue to do so \ 
the stock is worth, and known to all to be worth, and publicly 
ing, for $40 a share.” 

This it never has done. It was a hoax. Many simil 
canards for which Lawson was responsible can be 
stanced. It is about time that the career of this fa! 
prophet was ended and he be given a short shrift. 
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HEARD IN WALL STREET. 
By the Saunterer. Gy 


.n innocent list of large stockholders of the Bethlehem Yj, 
A 








el Co. and their holdings of the stock contains the 
e of one Ernest F. Meinken. Few persons know Mr. 
inken in the Wall Street financial district, but he is put 
vn as the holder of 20,000 shares of Bethlehem Steel 
mon stock. Mr. Meinken is credited with being the 
resentative of Charles M. Schwab, President of the 
pany, who for some reason best known to himself 
ires to have his stock in another person’s name. If 
Schwab is the real owner of 20,000 shares, the value 
his right to subscribe to 20,000 additional shares, figur- 
the market at $20 per right, is $400,000. If Mr. Schwab 
ts to exercise his rights and buy 20,000 more shares, he 
have to put up just $2,000,000. If he sells his rights, 
h is very unlikely, the chances are the value to the 
ts would decline in price, as the market would not 
1rb such a huge mass of rights unless it was carefully 
ed. The rights dropped rapidly this week. 


The IniceptionandGrowth 7 
of Standard Oil Z 
Y 


a 


AQCOO 


That is the title of the feature article in 
current issue of our fortnightly publication, 
Investment Opportunities, which also contains 
the following subjects of more than ordinary 


moment to investors: 7 
Ohio Oil to Increase Its Capitalization Hy 
South Penn Oil to Ratify 60% Stock Dividend Uj 
Possibility Sloss-Sheffield Has Struck Oil 
S. O. of Kentucky to Pay 100% dividend 
Miami Copper Declares a $2 Dividend 
Midvale Steel’s 1916 Surplus $32,169,164 
Lima Locomotive Works, Inc. 

Partial Payment Stock Table 

Odd Lots of Opportune Market News 
Important Quarterly Dividend Declarations Y 


Yj 
ap wl as succeeding fnyen ile gent ie : 
. 
- 


\X 


booklet explaining 


“The Twenty Payment Plan” Yj 
SLATTERY 


he numerous “rights” that have been distributed to 


shareholders of many corporations and the big values 
(Inc) 


Investment curitie, 


40 Exchange a, am New York 7 


AY 


ched to them has given rise to a controversy in Wall 
et relative to the actual benefits received by the share- 
lers when “melons” like the Bethlehem Steel distribu- 


NN 





are cut. One prominent man, in writing on the sub- 
declares the “melons” that are distributed constitute Y MYmyeez@ PXZ@—?™”Z#zXq#z?#? 
ions and that the shareholder is no richer after the Fy yyw: bt} 


ribution than before. Take the case of Mr. Schwab 





apply this reasoning. Mr. Schwab has 20,000 shares 
Jethlehem Steel and his stock is worth say, $375 per Pennsylvania State Tax Refunded 


e, or $7,500,000. The company declares a stock divi- UNITED FUEL GAS CO 


1 of 200 per cent. and rights to subscribe to more stock i oe ; , = 
I First Mtg. 6% Sinking Fund Gold Bonds 





h are worth $16 to $18 each at the market. The total DUE JAN. 1ST. 193 
, » P , . ~ jfAl . . YIO 
{r. Schwab’s holdings under the enlarged capitaliza- Interest payable Jan. 1 and July 1. 
will be 60,000 shares, or if he elects to subscribe to ree OY, Neet mortgage on entire properties of the 
52% e Compat y, inciuding gas rights in ver 85/,000 acres of 
0 additional shares he will be the holder of 80,000 See and oil rights ir ver 438,000 acres of land. 
F : : . resent net earnings are equal to nearl i i in- 
es. Now the market has appraised the value of the terest charges. . 7 arty six Cmes im 
“when issued” stock at $115 to $120 per share, so Listed on the New York Stock Exchange 
Mr. Schwab’s additional holdings, if he fails to exer- Circular and Price on Request 


his rights and is content with the 60,000 shares, will DUQUESNE BOND CORPORATION 


vorth something like $225,000 to $240,000. Thus Mr. 
ce é, 115 B’way, N.Y. Tel. Rector 436 
vab’s 200 per cent. melon makes him no richer than he PITTSBURGH BUFFALO 


before with the smaller number of shares he now holds 




















ng at $375 per share. The only melon he really gets 





will give him any additional wealth is the right to | M B J & 
ribe to 20,000 new stock at par These rights he can Cc ee, ones Co. 
| Investment Securities 


120 Broadway, N. Y. Tel. 2525 Rector 


if he choose, at $16 to $18 each. Even here the doubt 
arise, as it is claimed the high price of the present 











lehem Steel stock represents not only the 200 per 





melon, but the rights to subscribe to the new stock. 





the-old story of the person who cannot eat his cake 


have it too. The fact that Bethlehem Steel shares, A Seasoned Public Utility 
is, the old stock, have been declining almost from Investment H 


time the “melon” was announced is fair proof that the 
ribution has been received with mixed feelings by the FIRST PREFERRED 6% CUMULATIVE 
eholders STOCK 


f th 
WORKING AN OLD TRICK. = 


icago brokers have been taken in by an old trick that U it d I . ht 
d Goslin worked so successfully a few years ago. nl © 1g & 





December a suave individual, Charles Kloppmeyer, * 
‘ ra 1 

in upon them with a roll of $10,000 that looked too R lw y Co 
to resist and began to buy West End Oil & Gas al a S . 

He bought and he bought until the stock was This stock has paid regular dividends since the 
d to around a dollar a share and the stock he bought incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 


from one New York firm, Easterday & Co., a con- 
little known among reputable Curb houses. At the 


er time Kloppmeyer failed to make good and when the diversified service and territory must eventually 
‘rokers found themselves with the truck on their be reflected in the market for this issue ; 
; they attempted to get rid of it, with the result that Yielding almost 8% at present prices, we consider 
Iplaned back to ten and fifteen cents a share. this stock an attractive purchase. 

lin worked the same trick on Chicago brokers with Booklet and earnings upon request. 


1er stock whose market was made by him and no one 


so that when the brokers came to sell they found Lamarche & Coady 


ne who wanted to buy and the money they paid for 


stock is now contributing to the life of ease which Phone 9970 Rector 14 Wall St., N. ¥. C. 


arch faker is leading in Europe. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


New York Associated Banks, excess reserve to Jan. 27, $191,783,610. 

Sales, stocks, New York Stock Exchange, Jan. 27-Feb. 2, 5,321,870 
shares, an increase of 2,592,540 shares over last week. Total, 1917 to 
date, 19,574,585 shares, an increase of 692,785 shares over 1416. 

Sales, bonds, New York Stock Exchange, Jan. 27-Feb. 2, $24,729,000, 
an increase of $793,500 over last week. Total, 1917, to date, $136,- 
816,000, an increase of $2,141,000 over 1916. 

Call money ranged, 2% @ 3% ; time money, three months, 34% @ 
8%% ; six months, 344% @ 3% %. 

Exchange on London, 4.16 7/16 sterling; on Paris, 5.83% francs; 
on Berlin, 67%, marks. Russian roubles, .28.60c. 

Spot Copper, 2!/%c. @ 30c. Bar Silver, New York 76%c., off 4c. 
since last week. 

On Friday, March cotton closed, 14.00, off 312 points from last 
Friday’s close, and May cotton closed 14.16, off 316 points. 

May wheat closed in Chicago on Friday at $1.61, off 20%c. since 
last Friday's close, and July closed, $1.43%, off 8%c. May corn 
closed at 06%, off 4%c., and July closed at 57%, off 3c. 

Ay iron at Tidewater, $30 @ $31, an increase of 50c. since last 
week. 

Pig iron at furnace, $31 @ $32, unchanged. 

Electrolytic copper, 2044 and 30%, unchanged. 

Antimony, $22 @ $25, an increase of $6 since last week. 

Tin plates, 100 lbs. basis, $8.50, an increase of 25c. since last week. 











WAR PROSPECTS SHAKE ALL VALUES. 

The stock market, still at substantial levels and with a 
large element of the public yet on the defensive and en- 
deavoring to protect securities bought at the wrong time 
in last year’s boom, this week got its worst blow in all the 
period of the European conflict. War thrust its ugly 
visage into all our exchanges and tore down values with a 
Savagery and abruptness that gave the liveliest concern 
to all bankers and the brokerage community, whose busi-+ 
ness it is to sense market influences and weigh their value 
and possible effect. Semi-panicky conditions ruled Thurs- 
day when the Teutonic note of defiance and desperate re- 
solve came almost out of a clear sky and on a market that 
was not any too confident owing to the active skirmishing 
by the victorious bears for weak spots. Cotton and the 
grain markets vied with the stock market in the violence 
of their reaction. 

The subjoined table of the changes wrought in values 
of the most active stocks between the close of Wednesday, 
before the German move became known, and Thursday’s 
and Friday’s close, by which time the entire country was 
fully informed, indicates the severity of the pressure on the 
market from those desiring to sell. The largest losses 
were suffered on Thursday, though the selling was re- 
sumed on Friday after a brief recovery. Once started, 
there is no telling how far the liquidation may go. Ex- 
haustion of margins was a common complainf. The low 
prices for the rails were struck on Friday, and in this 
list the price changes between Wednesday’s close and 
Friday’s close are given. Industrials made their lowest 
prices on Thursday: 





INDUSTRIALS. 
Closing 
Wednesday Low Net. 
Night. Thursday. Loss. 
ee CO GO. cn cccacidcncscess 47 38 9 
American Beet Sugar com........... 87 81 6 
American Locomotive com. ......... 75 6514 95% 
FN arte 106 94 12 
American Writing Paper com........ 45 39 6 
cS ee ere 821% 70 12% 
Atlantic Gulf & W I com............. 113 OF 18 
Baldwin Locomotive ...........see0% 544 39 14 
Ee egcctadadedeadee naw 401 363 38 
Cerasible Bhesl .occccccccccccccocccce 61% 54 7% 
Cuba Cane Sugar com. ......+...... 4514 87 g& 
GRIMO CORPSE. ccccccccccccccccesevcs 55 49 5% 
General Motore .......ccccccccccess Toe 100 10% 
Mercantile Marine pfd. ............. 82 65 17% 
Inspiration Copper ........+e.eeeeees 56 48 8 
TORSO CORRS occ cccccccccccegess 45 40 5 
Mexican Petroleum ........+-+seee0. 98% 87 11 
PresmeG Bisel Car. ...ccccccccccccecs 79 74% 5 
Central Leather com. ..........++6- 83 70 13 
Pittsburgh Coal ctfs. ....-..sseeeees 46 35 11 
BOMGOWARSP., cccccccccccccccccccccccs 104 95 
Republic Iron & Steel com. ....... 76% 60 16% 
Texas Company. .......2.-see0- oo 204 
T @ Bhetd COMB. ccccccccccccses os wae 99 13 
Utah COMPEP. cccccccccccccccccccsces 1114 97 144% 
RAILROADS. 
(Low Fri.) 

Atchison COM. ....ccccccccccccccece 104% 100% 
Atlantic Coast Line .....-.+++seeee- Oe 112 4% 
Baltimore & Ohl. ....--eeeeeerecees 804 74% | 
Chesapeake & Ohio. ........-+seee+- 62% 59 8% 
Chicago, Mil & St Paul com.......... 871% PtH 4% 
Chicago & Northwest .......+.+++++- 122 120 1% 
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Erie COM. ....ccceeccececccccccceecs 30 25 514 
Great Northern pfd. ............- --- 116 112 4% 
Ilinois Central ..... PPrerrerrriri re 105 100% 5y% 
Lehigh Valley ...cccccccccccsccccce 77 73 a 
N Y Central ......... bates en near 91 
Norfolk & Western .......ceccecscee 134% 129% 4% 
DONE, 6 hc cc decccvedncicccoda 56 54 23 
PIREL.. 6s chaeekeddce tacsdcongeonane 98 90 8 
Southern Pacific ......cccccccsccccecs 96 92 48 
Southern Railway com. .........-++.- 31 27 4 
Weta PRREEE 2o cccccccccsccccvccssce 142 132 9 


One of the severest of disappointments is the action of 
the railroad group of stocks. They were never boomed as 
were the industrials, but they developed a weakness that 
was most unexpected. 

War with Germany, if it comes, will produce no panic 
or commercial upheaval. She could hamper our trade and 
the first effects would undoubtedly be to cut down the 
volume of ocean traffic. Once war was begun that wil! 
end the crisis, so far as our markets are concerned, and 
we would be prepared to see a quick restoration of con- 
fidence since the nation would unite with a determination 
to win. Our people are calm but resolute and determined 
that our rights shall be respected. The usual inflation 
which all wars bring would soon develop and another bu!! 
market could be confidently looked for, though it would 
probably not take the same violent upward course as that 
of last year’s. The war itself, if nothing else, would 
furnish food for sobriety of markets as well as gravity 
among our people. 

















ATCHISON. 

The recent buyers of Atchison were somewhat disap- 
pointed by its market action this week, as it slid off rather 
easily when the general market was flooded with selling 
orders as the result of the German scare. The shares sold 
ex-dividend on Wednesday. The presumption is now that 
the directors will give no consideration to dividend in- 
creases while the German crisis is on. 


COLORADO & SOUTHERN. 

The common stock of Colorado & Southern has a nar- 
row market as was shown by a break of two points on 
small offerings. The first preferred is quite dull. Decem- 
ber net earnings showed a gain of nearly $60,000, but for 
the first half of the fiscal year the net gain was quite 
significant, being about $634,000. 


NEW HAVEN. 

Some very pernicious reports have been widely circu- 
lated by speculators on the bear side of the market that 
New Haven was headed for a receivership. The tactics 
pursued should receive prompt rebuke, especially when it 
is asserted by bankers in close touch with the company’s 
affairs that no receivership is in sight and that the $45, 
000,000 notes which fall due in May will be taken care of. 
New Haven’s situation is serious enough without making 
it worse and alarming security holders needlessly. In the 
last six months of 1916 net earnings gained more than 
$1,400,000 compared with the corresponding period of 
1915 and all interest charges were covered. The reports 
referred to have caused some real liquidation. One trow- 
ble has been that the stock has been selling out of line 
with other rails and it has now got down to a level where 
it more fairly represents conditions and the doubts about 
the future earnings. 


MINNEAPOLIS & ST. LOUIS. 

The quick rise in the Minneapolis & St> Louis 4s re 
cently is not accounted for by the December earnings, 
which were published this week. Net after taxes was 
$299,000, against $377,934 in December, 1915. The falling 
off is undoubtedly ascribed to the smaller crops of this 
year. The total income for six months to Dec. 31 was, 
however, $1,631,701, against $1,591,352 in the correspond 
ing period of 1915. 
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MISSOURI, KANSAS & TEXAS. | 

Common and preferred shares, although selling at a 
yery low level, were again under pressure this week. Net 
operating revenue for December gained $296,000, while the 
activity in traffic was evidenced by a gain in gross of $737,- 
900. Operating expenses increased $471,000. The Decem- 
ber gain compared with a falling off of $162,000 and the 
net income for six months increased nearly $739,000. 
M., K. & T. first 5s fell to the lowest price since reorgani- 
zation and the sinking fund 4%s dropped sharply also. 
The payment of several issues of bonds at the next inter- 
est payment period is considered somewhat doubtful, even 
at the end of the period of grace. The time for the an- 
nouncement of the reorganization is still afar off appar- 


ently. 


ONTARIO & WESTERN. 

The New York, Ontario & Western is not proving the 
valuable asset it was claimed to be when the New Haven 
acquired it. Gross and net fell off in December, the net 
loss with December, 1915, being nearly $26,000, while for 
six months the net was only $597,615, against $741,912 in 
the last half of 1915. The stock on the lightest dealings 
is down around its lowest price in years and the dividend 


.is being barely earned. 


READING. 

The advent of the German note found the Reading 
shares in a weak technical position, as a great many spec- 
ulators had bought the stock up around par or better in 
response to suggestions that Reading was going to have 
an upward move. Stop-loss orders in quantity were caught 
and the stock sold down around the lowest price since 
last August. The break did not cause the stir it once 
might have occasioned as the shares have been neglected 
recently. 


ROCK ISLAND. 

A considerable amount in excess of 90 per cent. of both 
stocks and bonds of the Rock Island have been deposited 
for reorganization purposes and the committees have held 
several meetings recently to consider the situation. This 
seems to have gone unnoticed by the speculative ‘element 
and Rock Island had a sharp reaction this week, losing all 
the gain it made last fall when so much was being said 
about harmony among the reorganizers and big gains in 
earnings. 

ST. PAUL. 

Prices for St. Paul common stock this week were the 
lowest since 1915. Wall Street thinks the system has been 
increasing its bonded debt too rapidly to give any hope of 
any dividend increase, and now that earnings are falling 
and with other northwestern systems reporting decreases 
for December it was realized that St. Paul’s report would 
be unfavorable and January would also be a poor month, 
owing to the severity of the weather, which increased 
operating expenses. 


SOUTHERN RAILWAY. 

The same interests that put Southern Railway common 
up to 3634 in December and tried it a second time in Jan- 
uary and failed, were starting in again this week when 
the German bombshell was thrown. This of course meant 
that the cotton exports to Great Britain and France were 
in peril and abruptly the campaign was abandoned. A 
switch from Erie common and New Haven had been sug- 
gested as a move that would prove profitable, owing to the 
fine earnings, which gained quite $2,100,000 in net in the 
last six months of 1916, despite an increase in operating 
expenses and taxes of more than $3,000,000. Erie and 
New Haven make a very poor showing by contrast with 
these figures. 


SOUTHERN PACIFIC. 

January’s gross earnings were close to $3,000,000 better 
than the gross for January, 1916, in spite of the fact that 
the 1916 figures were $500,000 in excess of those for Jan- 
uary, 1915. And still Southern Pacific fell off in price again 
this week, touching the lowest figure reached in a year. 
Some account was taken of the bank failures in the Pa- 
cific Northwest, with suggestions that the economic con- 





ditions on the coast might not be as sound as they were 
supposed to be and that they presaged a possible period 
of dullness. The Pacific Coast has, of course, felt the 
stimulus of the war conditions less than any section of 
the country. 


UNION PACIFIC, 

Union Pacific in December earned $3,049,000, or a de- 
crease of more than $424,000 compared with December a 
year ago. The stock has been in pretty free supply for 
several weeks and dropped to the lowest price seen since 
last May. There was little or no inside support and the 
stock was particularly weak on the day on which the mar- 
ket was semi-demoralized from the German scare. The 
hope for any further extra dividend has been abandoned, 
for a time at least. 


WABASH. 

Wabash earnings for December, while showing the same 
effects of higher costs of operation that are being dis- 
played by other roads, nevertheless repeats the story of 
gains made in earlier months. The gross earnings were 
$3,313,770, a gain of $413,310, but by reason of an increase 
in operating expenses the net was only $1,127,835, a gain 
of $101,594, or less than 10 per cent. For 12 months net 
was $12,846,688, an increase of $5,535,760. On the showing 
Wabash is easily earning more than double the 4 per 
cent. dividend now being paid. The stock has been more 
or less reactionary with the rest of the market but the 
shares offered have been well taken. The dividend will 
probably not be increased until and if railroad conditions 
become more settled and the wage situation is adjusted 
satisfactorily. 
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AMERICAN BEET SUGAR, 

The one outstanding feature of strength in the industrial 
list this week was American Beet Sugar common, after it 
has had a severe decline to around 80. The reason was 
found in the action of the directors in increasing the regu- 
lar 6 per cent. dividend to 8 per cent. per annum, with the 
payment declared for the entire year and to be distributed 
in quarterly installments of 2 per cent. A number of 
shorts were squeezed, but no sympathy was wasted on 
them. The fact is the war is shaping itself in such a way 
as to develop a very strong technical situation for the 
sugar stocks. An extra dividend of $12 per share was 
also announced. ™ 


AMERICAN CAR & FOUNDRY. > 
American Car & Foundry common has been weak for 
some time on account of the poorer outlook for the rail- 
roads which have been curtailing in their purchases of 
equipment. This week heavy offerings were poorly taken 


- and the buyers took no account seemingly of the increased 


dividend. 


ANACONDA COPPER. 

One of the most disappointing stocks among the cop- 
pers has been Anaconda Copper, which has lost ground 
since it sold ex-dividend and has repeatedly fallen back 
after efforts to get up. Speculators have avoided it pretty 
much since early in January. The earnings are showing 
no decreases and the regular dividend payment is antici- 
pated. Just plain disinclination to speculate in coppers 
is the only explanation for the weakness but of course the 
international crisis has done its work also. 


CENTRAL LEATHER. 

Even before Germany made her unexpected announce- 
ment that she would stop neutral shipping to Great Brit- 
ain, reports were trickling through the trade that European 
purchases were slowing down and that leather prices were 
becoming easier. This change in the business outlook 
will doubtless restrain directors ard make them think 
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twice before authorizing any more extra dividends. 
Despite a shortage of hides and the outlook for com- 
paratively high prices for some time, the outlook is by 
no means as promising for Central Leather as it was two 
months ago. Hence the quite sharp reaction in the com- 
mon stock. 
INSPIRATION COPPER. eace 
The Inspiration shares, in the German note panic, broke 
through the old low price established in the December ° 
smash, and a great many holders who had survived the and continued 
December trouble were closed out. The severity of the 
break in all the copper shares was due to the appreciation e 
of the radical change in the copper metal market that rosperi 
would ensue if the German blockade could be made ef- 
fective. A great deal of the copper the Allies contracted 
for last fall, amounting to 400,000,000 pounds, has not yet Send for Letter “F.W.” 
been delivered, and if shipments should be stopped it would 
sharply reduce the price of copper in this country. The R k f L 
crisis caused an almost total suspension of sales of copper ens or 4 yon 
metal in the New York market, but prices have been 
shaded very little. The reports from the mines are that & Company 
production is being curtailed by cold weather. 
INTERNATIONAL PAPER. ee ae {i York Coffee Bachanve 
The reverse of the enthusiasm of last year over Inter- Chicago Board of Trade 
national Paper shares is now being experienced. Despon- 
dency over the continued fall in the common stock reached 33 New Street (Fico), N. Y. 
an acute stage this week and there was a very heavy in- 
crease in the liquidation. Many of the victims of the 
overconfidence of last fall had put up additional margin 
in the hope of a change for the better, but the smash 
this week dispersed these hopes. The new financial plan 
is expected to be announced in March. The bonds due an SHORT TERM —o UTILITIES. . 
next year will be retired and the convertible 5s will also Montreal Tram & Pr. Co............ 6 _ ni. ar 
be taken care of by a new first mortgage 5 per cent. bond Pe ee a” Beseseeeee ~ od oo% 100% 
convertible into stock. The back preferred dividend is cameo Siegese Gs... ... Sica acne te bs June 99 100 
expected to be taken care of by a cash payment of $17, Pacific Light € Pr. Co.............. 68 July. 10084 mt 
10 per cent. in preferred stock and some of the new bonds. Sinehauee Bi” Pg pat apes A. 15 97% ~— 100 
The international situation may serve to change some of Amer. Tel. & Tel............cs0e05- 4%s Feb. 100% = 101 
the features of the plan in so far as the payment of any Eastern Power @ Light Con....l.. $8 Mar. 904, 
cash is concerned. Cash resources are the last thing di- son eee tee. » Sadupetoeees > — 100% 101% 
rectors will want to part with now. B’klyn Rapid Trans................ Ds July 100% = 101 
J UL BO eee 54s July 1014 1014, 
Louisville Gas & Elec. Co.......... bs July 101% 101% 
| REPUBLIC IRON & STEEL. todas Gen tae 6... eee ole 
Republic Iron & Steel Co. on Friday submitted a report Puget Sound Tract., Lt. & Pr........ 6s Feb. 100% 101 
for 1916 which substantiated all forecasts, as it showed pre RE eaeecopeeateee . ta ty) 100 
earnings for the year applicable to the common stock of Mshesten a eee so. ee hak ae 
$48 per share. The market greeted this as stale and un- Otis Elevator AEE OI aaa ag hs Apr. 10014 1014 
interesting news and failed to take heed, in fact it sold off [Lacombe Blec. Co.................. bs May 101% 103 
and at the lowest prices of the year. The company showed At! a = Tea CO..... 6. eee eee eeee 6s June 102% 102% 
a big increase in cash and surplus. Mantes Cup Gee C0. . 6oc ie... cs seek bs Apr. 89 90 
Miss. Valley Gas & Elec............ 5s May 93% iy 
Central States Elec. Co............. 5s June 96 6Y 


TENNESSEE COPPER. 

The Russian Government has brought suit to recover 
$1,140,000 on its contract for acid made with the Tennes- 
see Copper Co. The shares have dropped out of market 
reckoning lately, but ate well below the subscription price 
for the stock of the reorganized company. 


U. S. STEEL. 


Steel below par! Who would have predicted it on the 
day the Steel Corporation announced net earnings of 
nearly $106,000,000 for the December quarter and an ex- 
tra dividend on the common stock of 134 per cent. as we! 
as the regular 1% per cent dividend? The total earnings 
were far and away the best of any quarter in the cor- 
poration’s history, but even before the German crisis the 
phenomenal showing seemed to be a disappointment and 
brought out heavy offerings of stock. The boom in Steel 
saw its top as long ago as last November, and despite 
efforts of the pool to resume the upward movement the 
public and speculators generally were cool. The break 
in the stock when Germany showed her teeth was wide 
open and amounted to 14 points under the high price of 
the day before. Another line of unfortunate longs who 
were not sacrificed in December was caught, losing all 
profits gained in last year’s rise. The bears, flushed with 
profits, pushed their advantage and the recoveries from 
the low prices were small and with no snap. 
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WORLD PAYS TRIBUTE TO U. S. STEEL. 


pittsburg Now the Great Steel Centre and Dictating 
Prices Is Meaning of U. S. Steel’s Wonderful Earnings. 


The report of U. S. Steel Corporation for the last Mexica qy 


quarter of 1916, showing $105,968,347 net earnings, 
can be characterized only by the use of superlatives. 

The total earnings of nearly $106,000,000 compare Pet roleu Mm 
with $85,817,061 in the September quarter and $51,- 
232,788 in the December quarter of 1915. No such 
total would ever have been dreamed of in any period 
prior to the war. It is easy to see now why Steel’s Send for Letter ‘‘M-7”’ 
earnings have gone to such heights. The world’s 
markets for steel, which were in a half dozen centres 
prior to the outbreak of the conflict, practically 
disappeared after the commencement of hostilities and Too | & HH @ n r & Co 
all the nations, belligerent and neutral alike, have y a 
turned to this country for supplies. With the buy- 
ing concentrated here it was inevitable that not 
only orders would mount rapidly but that prices EQUITABLE BUILDING, NEW YORK 
would go up even faster. It is this incoming tide 
of business that has produced the choking.sensation 
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which the railroads of the country, particularly DIVIDENDS DECLARED JAN. 27-FEB. 2. 
space i Rate, Stock of 
the east, have experienced. , P. C. Period. Record. Payable, 
Now what are the deductions that may be drawn = American Utilities pfd.........+. 1% Q Jan31 Feb 10 
Booth Fisheries Ist pfd.......... 1% Q Mar 20 Apr 1 
om tne ee Se s Booth Fisheries com. .......see+. ar 2 pr 
rom the Steel report as to the future? They are i Q Mar20 Apr 1 
—— P . Boston Elevated .......... is 2 Q Feb 8 Feb 15 
several and highly important. The Steel Corpora- Buffalo, Roch & Pitts pfd... 3 8 Feb 9 Feb 15 
fo , ‘ . . Buffalo, . Roch Pitts COM. ...cece e e 
Otered. HMM tion, in taking on such an enormous load of business Chicago, Mil & St Paul pfd....... 3% S Feb 9 Marl 
ang : : Chicago, Mil & St Paul com...... 2% e ar 
100% itis now turning out, has certainly learned more  Gjevelana & Pitts ref gtd. 0.2. Q Feb 10 Mar 1 
: ° : : cl land & Pitts spec g e ar 
iy fggabout its markets, foreign and domestic, than it Consolidated Gas. eveensceces Q Feb 8 Mari5 
+. ° ° - i t pfd..... coe ar r 
101 ever knew before. It is in touch with foreign cus- Bastern steel Ist fd ae pie Q Mar 1 Mar 15 
101y tomers whom it never expected to get and if the an tae oe OF ial eat 5 A Feb 5 Feb 15 
1001 ave b ; ; Greene Cananea Copper.......+.. 2 e e 
00% managers and directing heads of the corporation [Harvester Co of NJ pid. .2. 1% Q Feb 10 Mar 1 
1011 att : H ; Intl Harvester Corp pfd.......eeee e ar 
100i, are half as astute as they are credited with being Lehigh Coal & Navigation... +... $f Q Jan 31 Feb 28 
1014 ay Ww] ; National Cloak & Suit pfd........ Ys e ar 
1018 they will retain these overseas customers, or the re em ia nia Lenpesieing ii 1% G Jan 3 Feb 15 
1014 - i National Lead pfd......csccecces 4 eb 2° ar 
im" great bulk of them, from now on. Of course, they Philadelphia Co, gla’ ptd..0.20..2) $1.25 8 Feb 23 Mar 1 
O1} ill hav c i i i i Pittsburg teel pfd....rccccese % e ar 
1 will have to take their chances on having hostile tariffs Pittsburgh Steel | pfd..-......... 1% @ junit Feb i 
OL, “te i i i UO BO DIG. oc cw sc sssccociceas e e 
100i, erected against them and that is one_factor that ae bt ~ teenies 4 a ae 
1. by no means to be dismissed lightly, especially Extra Dividends. sae he taal 
its Biivien the war ends. This is what brings up Goumitimysar OMG cc ow EBS. BRR 
108 te ; Diamond Match ....ssseeseeeeves ee e ar 
iy fg coubts whether the Steel Corporation can be ex- P!S"ine, Com 1% - 23 ioe 
- pected to surmount all these difficulties and is one Initial Dividends. sii ie iene 
{ : Booth Fisheries com ........s08. 2 os e ar 
i treason why the shares of the company which are  fastern Steel com................ 2M 1. ADE 2 Apr 16 
’ : National Cloak & Suit com....... 14 Q ar pr 
—— @@shown to be earning around $45 per share for the Tieldenia ecumed. 
common stock, are selling at no more than prices Indian Refining pfd..........-..+. 1% sc me we 
now quoted in the market. The market is looking *On account of accumulative dividends. +Payable in stock. 
ahead six months or a year and not at the record- 
breaking earnings of the present, for its guidance. 9 h 
Its doubts will be added to by the earnings by or t e 
months for the last period of 1916. In October Thi ki i t 
the total was $35,177,393, in November $36,443,543 InKINg investor 
and in December $34,347,411. The fall of more than 
$2,000,000 between November and December is dc- As a chain is no stronger than its weakest link, 
cour ‘ ° ° neither is a security any stronger than the value 
ounted for by congestion of freight shipments and of the Assets behind it, and their earning power. | 
inability to relieve the situation. Pessimistic Wall We. offer a 7% Preferred Stock fo yield 1%, 
m . ° : showing total current assets of $900 for every 
Street will Say that November saw the height of of Preferred Stock authorized and outstanding. 
t} = P Most preferred stocks which are considered ex- 
le steel manufacturing wave and that the record cellent investments show total current assets of 
: e m . out $200 for every $100 of preferred stock issued. 
Prices for Steel stocks in that month truly inter- ore 
. ° ° y In addition, the present earnings are about 68%, 
preted the situation. showing : — of safety over dividend require- 
ments of 61%. 
Thinking investors will do well to become ac- 
WESTINGHOUSE FOLLOWS THE TREND. granted. with this security. Send for circular 


The market for Westinghouse shares has fallen below 
the price at which the new stock was offered and there- 


fore there is now no value to the subscription rights. The MORGAN & Fi NLAY 


Stock this week was at its lowest price since 1915. The 
trend of most industrials this week was so sharply down- INVESTMENT SECURITIES 
ward that they now are on a basis to yield 1 per cent. 115 Broadway New York City 


better than one week ago. . 
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MUNICIPALS SHADED BY WAR SCARE. 
But No Alarm Is Caused and Situation Is Regarded as 
Sound. 

The municipal bond market continued comparatively 
quiet up to Thursday. The new British Loan in the pro- 
cess of absorption without doubt took the edge off the 
keen demand which was in evidence shortly after the turn 
of the year. It seemed to be, however, a perfectly natural 
and healthy condition and was causing no alarm to the 
municipal dealers, who continued to stock up heavily, 
partidularly with the ultra-high-grade state and city issues, 
so confident were they that the buying movement would 
be resumed shortly. 

The horizon was all changed on Thursday morning 
and the stage set with scenery of a new order. The first 
effect of the German note on municipals was to bring out 
a crop of New York city and state offerings at prices 
generally % to 1 per cent. off of Wednesday’s closing. 
All opinions were revamped and bids withdrawn pending 
further developments in Washington. 

Three sales of unusual interest are scheduled for the 
coming week. On the seventh the state of Massachusetts 
will receive sealed bids on $4,024,100 Serial 4’s. Massa- 
chusetts has the largest debt of any state in the Union and 
the best credit at the same time. Bidding on this issue 
will be highly competitive and the bonds will more than 
likely sell on a low yield. Detroit, Michigan, is advertis- 
ing $1,066,000 30-year 4s. Detroit, ranking as it does well 
up among the highest credit cities of the United States, 
has always been an infrequent borrower. Ordinarily her 
loans sell away from the home market and gradually 
gravitate back again at higher prices. This has been 
such a tremendously prosperous year for Detroit that 
this coming sale will probably reverse the ordinary course 
of events. 


CANADIAN BOND MARKET. 

Two important sales have taken place in Canada during 
the past week. The $780,000 5 per cent ten-year City of 
Quebec Bonds brought a price of 99.09, a 5.11 per cent. 
basis. This loan will have to be marketed at 99% at 
least to show the underwriters a respectable profit, which 
would seem to be a high price in comparison with ten- 
year Province of Quebec 5s at 99% and three-year 5 per 
cent. Dominion Government Stock offered at par. The 
City of Vancouver sold something over $1,500,000 5%%s 
maturing in six months, one year and two years. The 
price obtained figured about a 6 per cent. basis. This 
issue ought to prove attractive in a market bare of short 
time securities so long as the purchaser is satisfied of 
Vancouver’s ability to come back. It‘is interesting to note 
that the Province of British Columbia has been called 
upon for the first time to meet the interest on $5,925,195 
bonds of the Pacific Great Eastern Railway. These bonds 
were guaranteed by the province about two years ago 
and the entire issue was pledged as security for a loan 
of $4,800,000. Up to the last coupon the railroad has been 
able to meet payments on this issue and their inability 
to continue and the consequent call updn the provincial 
government marks the result of a combination of unfor- 
tunate conditions partly brought about by the war. As an 
instance of the general contraction and readjustment of 
values which are going on in western Canada may be 
cited the last assessment figures of the city of Victoria. 
In 1914 land assessments stood at $89,151,900, and for the 
year 1917 this figure has been reduced to $54,252,150, or 
41.5 per cent. . fl 





CITY LOANS FOR GOVERNMENT? 

Following the organization of the federal land banks for 
loaning on real estate in farming sections there is now a 
demand for loans on city property and it may be one of 
the things added to the land bank operations later. It 
is claimed by the small home owners that this is as badly 
meeded as is cheap money for farmers and that such 
loans can be made with the same degree of safety. 
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J. K. Rice, Jr. & Co. 
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Unlisted and Inactive Securities 
Bank and Trust Co. Stocks 
Standard Oil Stocks 
Insurance Stocks 
Bonds 


J. K. Rice, Jr. & Co. 


Phones 4001 to 4016 John 36 Wall St., N.Y. 
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MICHIGAN HOLDS HARROUN DOWN. 

From a sense of duty to investors who have already jp. 
vested their money in stock of the Harroun Motor (Co, 
the Michigan Securities Commission has let down the 
bars and will permit the company to offer its stock in the 
State, but only under very severe restrictions. The pro. 
moters will have-to place in escrow with the commissioy 
the $4,000,000 of stock they voted themselves for the inter. 
est they take in the welfare of the company. They cer. 
tainly value their services most generously, taking for 
themselves four-fifths of the entire capitalization. 

Stock placed in escrow is not to be released until the 
company can legitimately pay 6 per cent. dividends upon 
the entire capital from earnings. When these terms are 
complied with then the company may continue the sale jp 
the State of the $1,000,000 stock in the treasury, or what is 
left of it, but may pay no more than 10 per cent. commis. 
sion to brokers. Finally all advertising must be submitted 
to the Commission before insertion in the newspapers. 

The president of the Harroun Motors Co. declares that 
the sale of stock will start at once, but if it does it is not 
likely that the same brokers who have been offering it 
will continue it, for the profit is too small for them. 
However, the nature of the financial composition of the 
whole scheme which the testimony before the Michigan 
Commission brought out, confirms in every respect the 
criticism: which The Financial. World expressed about the 
enterprise and the bombastic advertising campaign em- 
ployed to market the stock. 





MUSHROOM MOTOR CONCERN IN TROUBLE. 

Rochester investors who have been taking a flyer in the 
stock of the Crowther Motors Corporation were rudely 
awakened from their dream of wealth to come when they 
read in their local newspapers of a writ of attachment filed 
against the assets of the company; also a mechanic’s lien 
to enforce collection of the workmen’s pay. On top of all 
this trouble comes the promoter who institutes suit for 
$600,000, charging that money received from the sale of 
stock had been converted. 


Marlin Arms 


BOUGHT SOLD QUOTED 
_ KIELY & HORTON 3.2%2.37;,-¥: 


MID-CONTINENT OIL 


We are in the heart of this field and in close touch with every 
phase of its development. If you want to buy leases in proven 
or unproven territory, form drilling Syndicates on liberal com- 
mission basis, or buy oil production, write us. Our proposi- 
tions range from One Hundred Dollars to Five Million Dollars. 


RALPH DEVELOPMENT CO., 395 Mayo Building, Tulsa, Oki, 











FOR SALE 
30,000 Acres sftor Bir sro 
Lands. Full details upon request. 





S. B. THOMAS, Hinton, W. Va. 





a 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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BORDEN’S MILK UP AND STOCK, TOO. 
The price of milk is going up in the New York market 
and great is the protest thereat, but it has done no good. 
Grade B milk is now 11 cents per quart, instead of 10 cents, 
and cream has been advanced 1 to 3 cents per half pint. 
Advances of this sort by a company of such size as the 
Borden Co., which handles an enormous output of dairy 
products daily, mean a big increase in the revenues of the 
company and the stock of the concern has advanced sev- 
eral points this week. The Borden company does not 
issue detailed earnings statements so it is impossible to 
determine where shareholders stand when increases of this 
sort are made. The advances in prices are undoubtedly 
due to the high cost of feed and the efforts of the farmers 
to get more for their product in the wholesale market. 











WINDOW GLASS SHARES AND WAR’S EFFECT. 

The American Window Glass Co. of Pittsburgh has been 
almost transformed by the war and war conditions. When 
the war broke out the common and preferred stocks were 
kicking around the market at a few dollars per share. 
Now the combined value of the common and preferred 
stocks is around $300. Accumulated dividends amounting 
to 12 per cent. have recently been paid off. The war shut 
out imports almost absolutely and many factories abroad 
that were direct competitors in the American market are 
shut down, destroyed or have been utilized for some other 
purpose. The Belgium glass producers were the chief 
competitors in window glass making, but the importations 
from that field are negligible. 





PHONOGRAPH MERGER POSSIBLE. 

The recent reports circulated in the Wall Street district 
regarding the consolidation of several of the leading 
phonograph companies are said to be true, although in 
quarters where such information can be relied upon it was 
said the consolidation would not take place in the very 
near future. It was also said that the Dupont interests 
had secured a large block of the American Graphophone 
Co. stock, and that an important banking interest had 
become interested in the Victor Talking Machine Co. 
American Graphophone common and preferred shares 
were marked down five points in Thursday trading, both 
being quoted 150 bid, 155 asked. The decline was caused 
by the general selling movement which took place in 
all the markets on account of the fear that our relations 
with Germany might reach the breaking point. 





OUTSIDE STOCKS DISTURBED BY NOTE. 

The German note notifying this government of her 
intention to sink all armed vessels caused the shares of 
some concerns to decline in market price to the extent 
of from one to twenty points in some of the issues. 
The largest decline was in the shares of the American 
Brass Co., which were quoted at 300 bid, 315 asked, 
or off twenty points from the previous day. Standard 
Screw was 384 bid, 400 asked, which also represented a 
decline of about twenty points. Bucyrus common and 
preferred shares were off one to two points and Babcock 
& Wilcox shares sold off two points. Munitions stocks 
were not off much. Bliss held steady. 

American Chiclet common and preferred shares were 
off one point. It was pointed out that if Germany cut off 
all exports of munitions from this country, the market 
for these shares would possibly be weaker, but if this 
country should be drawn into the conflict it would cause 
the munitions concerns to inctease operations for home 
use, which would reflect favorably in the market price for 
these securities. Many of these munitions companies 
anticipate large orders from our government. 





We offer and recommend the purchase of 


Royal Dutch Petroleum 
Imperial Oil, Ltd. 


International Petroleum 


Full information sent on request 
Orders executed at the market. 


Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 














We Can Use 


50 Central Coal & Coke 
100 Clinchfield Coal 

100 U. S. Finishing 

50 Semet Solvay 

25 Coastwise Transportation 


We Offer for Sale 


20 Burns Brothers Ice 
100 American Piano 
100 Art Metal Construction 
5 St. Lawrence Pulp & L. 6s 
100 Penn Seaboard Steel 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 
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American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 










Tel, 6790e1-2-3-4 Broad 






SOUTHERN CALIFORNIA EDISON UP. 

A new plan for financing the recently announced mer- 
ger of the California Edison Co. and the Pacific Light & 
Power Co. has appealed to shareholders and they have 
been good buyers of the common stock of the Edison. 
Rights that constitute a privilege that will have a market 
are expected to be announced, and when the new plan is 
announced it is likely to have features that will indicate a 
stronger financial position than ever for the united prop- 
erties. Each property has something of which the other 
was lacking and the combination will be a very strong one. 
The fight against the municipal plant bonding scheme goes 
on. 

OUR JUMPING FORD TRACTOR. 

In a wild burst of enthusiasm the firm of Robert P. 
Matches & Co., the exclusive fiscal agents for the Ford 
Tractor Co., announce such an excellent response to the 
preliminary offering of stocks that it was necessary to 
advance the price on January 20. The firm also predicts 
that the stock will be selling within a few weeks at an 
advance of 100 per cent. Such advances as this kind come 
as easy as butter if the cream is churned enough. All the 
equipment required to bring it about is a lead pencil and 
a change in the figure mentioned in a prospectus or circu- 
lar letter. Should the buyer of the stock attempt to sell 
it he is awakened to the realization that if he can get what 
he pays for it in the open market he is lucky. 





Questions and Answers 
just issued, contains 12 pages up-to-date finan- 
cial information on RAILROAD STOCKS, 
PUBLIC UTILITIES, INDUSTRIALS, with ap- 
propriate Charts and Investment Suggestions. 
Copy F. W. on request. 


J. FRANK HOWELL 


52 Broadway 


STANDARD 


WEEKLY SUMMARY 


New York 











WILL BE MAILED 


ON ; To 
STANDARD OIL INVESTORS ON 
ISSUES REQUEST 


CARL H.PFORZHEIMERS& CO, 
Phones 4860-1- 2-3-4 Broad 25 Beoad St., M. Y. 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchangeable between sub- 
scribers, in order to prevent untrustworthy brokers securing their names. If 
interested in other subscribers’ listings, make an offer through advertisers in 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. Ommission of certain securities 
offered for listing will be because they do not conform with our standard. Such 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the securities listed. 

Names and addresses of subscribers listing securities are furnished only 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application. 

Brokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
no deviation. In case of changes in the rules they will be duly annow 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 


_ 

















Want to Buy Bonds. 


Am Foreign Securities 3-year 5s, $500; 
No. 425. 
Cerro de Pasco conv 6s, $1,000; No. 33. ) 
Cons. Elec. of Cal. 5s, 1955, $10,000; No. 239. 
Denver Gas & Elec Ist 5s, 1949, $500; No. 
425. 
Durham Traction 5s, 1941, $5,000; No. 16. 
Empire Gas & F s f 6s, 1926, $2,000; No. 77. 
Greeley-Poudre Irrig Dist 6s, $10,000; No. 
574. 
Jamaica Water Sup Ist 5s, $10,000; No. 52. 
New Eng Co 6% conv debs, $2,000; No. 217. 
Ontario Power 5s, 1943, $5,000; Ne. 493. 
Pacific Lt & Power ref 5s, $5,000; No. 274. 
Pierce Oil Corp 6s, 1920, $100; No. 189. 
Taylor-Wharton Iron 6s, $2,000; No. 77. 
Wash-Idaho Water, Lt & P ist 6s, $1,000; 
No. 607. 


Want to Sell Bonds. 


Am Clay Mfg (Am Sewer Pipe) s f 6s, 
1920; No. 520. 

Am Water W & Elec 5s, $600; No. 425. 

Army & Navy Club, Wash, D C 5s, $100; 
No. . 

a oe Saengerbund 2d mtg, $200; No. 


49. 
Car & Yad Riv 5s, 1962, $1,000; No. 339. 
Central Indiana Gas 5s, 1931; No. 564. 
Cent. Oakland Light & Power 5s, 1939, $5,- 
000; No. 274. 
Central Oregon Irrigation 6s, $4,000; No. 9. 
Chicago & Ill West 6s, 1947, $2,000; No. 383. 
= Lumber 6s, 1919-24, $1,500; No. 


Cnn Power 1st & cons 5s, 1963, $1,000; No. 

Ft a odee, Des M & S 5s, 1938, $1,000; No. 

Fremont County, Idaho, fd 4s, 1921, $19,500; 
No 482. 


Green Mountain Marble 6s, $500; No. 551. 
Hagerstown & Frederick Ry adjust 5s, $10,- 


; No. 64. 
meen, (W. Va.) W, Lt & Sup 5s, $4,500; 
0. ‘ 
—— Co, Colo, ref 4s, 1920, $2,000; No. 


7 - Lace Mfg 6s, 1923, $3,500; No. 
x. M & O 2-yr notes, 1916, $10,000; No. 


Kentucky Utilities 6s, 1919, $200; No. 560. 
Laurel Light & Rys Ist 6s, $5,000; No. 192, 
Londonderry Water, 1922: $500; No. 504. 
Los Angeles Ry Ist Ss. 1910, £1,000; No. 507. 
Mason City & Ft Dodve is. 1995; No. 404, 
Mid W Util coll 6s, 1925. 82.000. No. 560. 
Montreal Tramways Ist ref 5s, 11, Ser A, 
$500; No. 515. 

Mother Lode conv 6s, $2: No. 568, 
Mountain Lakes Club 5s, 1f'}4, $100; No. 570. 
Cntarte Pulp & Paper 6s, 1931; $10,000; No. 


55S. 
Pierce, But & P Ist s f 6s, 1934, $1,080; No. 
Public Lt & Power 5s, 1945, $500; No. 561. 
Rep of France 5 per cent. loan, 1,000 fr.; 
No. 189, 
eho Iron 5s, 1940, $10,000; No. 


Rogue River Elec Ist 5s, $10.900: No. 557. 
a & Binghamton 6s, 1960, $1,000; No. 


Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 
000; No. 466. 


South Carolina L, P & Rys, 1937; No. 564. 


Susquehanna Iron & Steel 6s, $500; No. 526. 
Toledo Terminal 44s, 1957, $4,000; No. 265. 


Toronto Power 5s, 1924, $1,000; No. 301. 
Toronto Ry Ist 4%s, 1921, $2,000; No. 567. 
Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


Abitibi Power & Paper pfd, 100 shs; No. 553. 
Am Gas & Elec pfd, 25 shs; No. 455. 
Am_Graphophone com & pfd, 5 shs each; No. 
viv. 
Am Public Utilities com, 20 shs; No. 391. 
Am W W & EI par pfd, 100 shs; No. 484. 
Am W W & El 7% pfd, 80% frac; No. 23. 
British-Am Tobacco, 10 shs; No. 488. 
Cent States Elec Corp, 50 shs; No. 391. 
Cerro de Pasco, 10 shs; No. 33. 
Continental Motors, 100 shs; No. 488. 
Dodge Mfg pfd, 100 shs; No. 488. 
Eastman Kodak pfd, 28 shs; No. 578. 
Electric Bond & Share pfd, 35 shs; No. 509. 
Guenther Publishing Co pfd, 3 shs; No. 280. 
Hoover Steel Ball, 10 shs; No. 460. 
Newport News & Hampton Ry, Gas & El 
com, 100 shs; No. 540. 
Northern States Power pfd; 10 shs; No. 519. 
Northern &tates Power pfd, 10 shs; No. 439 
Oklahoma Prod & Ref, 5 shs; No. 546. 
Pacific Gas & El com, 50 shs; No. 72. 
Pacific Gas & El com, 20 shs; No. 531. 
Phoenix Insurance 50 shs; No. 48. 
Pierce Oil Corp, 5 shs; No. 189. 
Pioneer Mining of Alaska, 100 shs; No 585. 
Republic Motor com, 50 shs; No. 187. 
Republic Ry & Lt com, 20 shs; No. 531. 
Savannah Sugar com, 5 shs; No. 277. 
Scranton & Bing Ry, 200 shs; No. 485. 
Scranton Life Ins, 15 shs; No. 485. 
Shredded Wheat pfd, 20 shs; No. 430. 
Smith Motor Truck com, 10 shs; No. 277. 
Spicer Mfg. Ist pfd, 5 shs; No. 545. 
Standard Gas & Elec pfd, 10 shs; No. 555. 
Standard Gas & Elec com, 5 shs; No. 189. 
Standard Gas & El com, 100 shs; No. 484. 


Sterling Remedy pfd, 100 shs; No. 500. ~ 


Tenn Ry, Lt & Power com; No. 183. 

Tenn Ry, Lt & Power com, 5 shs; No. 189. 

Third United Cities Realty pfd; No. 520. 

Union Oil of Cal., 100 shs; No: 394. 

United Alloy Steel com, 25 shs; No. 473. 

United Gas & Elec pfd, 10 shs; No. 573. 

United Gas & Elec pfd, 10 shs: No. 419. 

United Gas & El! Ist pfd, 10 shs; No, 532 

United Gas & El, 10 shs; No. 460. 

United Gas & El Ist, 2d pfd & com, 100 shs 
each; No. 484. “ 

United Light & Ry com, 100 shs; No, 249, 

United Lt & Ry pfd, 10 shs: No. 360. 

United Light & Ry pfd, 100 shs; No. 249. 

United Motors com and pfd: No. 523. 

Virginia Ry com, 100 shs; No. 488. 

Warren Bros, Ist pfd, 10 shs; No. 545. 

Western Cartridge com. 25 shs: No. 486. 

Western Power com, 200 shs; No. 


Want to Sell Stocks. 


Am Cities pfd, 20 shs; No. 572. 

Am Invest Securities, 200 shs; No. 347. 
American Navigation, 200 shs; No 584. 

Am Public Service pfd, 125 shs; No. 481. 
Am Underwriters of Scranton, 15 shs; No. 


Am Utilities pfd, 4 shs; No. 40. 

Army & Navy Co-op Stores, 10 shs; No. 501. 
Aurora, Elgin & Chicago pfd, 5 shs: No. 42. 
Babcock (H. H.) Co., 8 shs; No. 385. 
Bellefontaine Bridge & Steel, 6 shs; No. 43. 
Bliss (E. W.) pfd, 262 shs; No 583. 


ee 


Bonzano Rail Joint com, 100 shs; No. 582, 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Bridgeport Chain pfd, 10 shs; No. 450. 
Central States Electric pfd, 5 shs; No. 586. 
Chalmers Motor com, 25 shs; No. 305. 
Chalmers Motor com, 120 shs; No. 536. 
Chalmers Motor, 10 shs; No. 360. 
Chicago Ry part ctf, Series 4, 7 parts, 50% 
scrip; No. 56. 
Citizens Lt, H & P (Johnstown, Pa) pfd, 
145 shs; No. 514. 
a Nat Bk, Wellsville, N Y, 30 shs, No. 


Cole Motor Car, 5 shs; No. 581. 
Col Spgs Lt, H & Pow pfd, 5U shs; No. 37, 
Commerce Motor Truck com, 100 shs: No, 


Dakota Central Tel, 32 shs; No. 471. 

Dartmouth Mfg Com, 5 shs; No. 450. 

Eastern Steel com, 100 shs; No. 367. 

Eastman Kodak pfd, 28 shs; No. 559. 

Edmunds & Jones Co, 40 shs; No. 536. 

one Properties Corp. pfd, 20 shs; No, 
do. 


a (W Va) Bidg & Inv, 250 shs; No. 


Fisher Body Corp pf, 3 shs; No. 310. 
— & Stansfield Knitting pfd, 6 shs; No. 


Frisbie-Stans Knit pfd, 20 shs; No. 529, 

Frisbie & Stansf Knit, 25 shs; No. 569. 

Grantwood Realty pfd, 20 shs; com, 80 shs; 
No. 506. 

Gray & Davis, 8 shs; No. 9. 

Gray & Davis pfd, 5 shs; No. 371. 

Greenfield Gas Light pfd, 5 shs; No. 331. 

Green Mountain Marble com, 2 shs; No. 551, 


Hagerstown & Frederick Ry pfd, 200 s} 
No. 64. 


Home Life Ins of America, 3 shs; No. 504. 

Hopkins & Allen Arms pfd, 5 shs; No. 53 

Hunterdon Co. Nat Bk, Flemington, N J, 27 
shs; No. 549. 

Indianapolis Telephone pfd, 25 shs; No. 410, 

Kerr Lake, 50 shs; No. 460. 

— (Ohio) Banking Co, 10 shs; No. 
7) 


Kirby Lumber pfd, 5 shs; No. 554. 

Kirby Lumber pfd, 26 shs; No. 552. 

Library Bureau pfd A, 2 shs; No. 53. 

Mechanics Nat Bk, Millville, N. J., 25 shs; 
No. 576. 

Michigan Sugar com, 40 shs; No. 510. 

—" & Barre Lt & Pow pfd, 5 shs; 

o. 53. 


Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536. 

North Ont Lt & Pow pfd, 10 shs; No. 33. 

O’Bannon Corporation com, 100 shs; No. 346. 

Parksley (Va.) Nat Bk, 5 shs: No. 491. 

Penn Seaboard Steel, 10 shs_ No. 403. 

Pierce, But & P pfd, 10 6/100 shs; No. 502. 

Poole Engineering & Mch, 10 shs; No. 565. 

Pratt Chuck pfd, 25 shs; No. 164. 

Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 

Public Light & Power com, 2 shs; No. 561. 

Republic Ry & Light com, 12 shs; No. 319. 

Republic Ry & Lt com, 100 shs; No. 488. 

Scranton Life Ins, 15 shs; No. 205. 

Smith Motor Truck pfd, 10 shs; No. 561. 

Southern Traction pfd, 3 shs; No. 441. 


ones Co pfd, 55 shs and $70 scrip; No. 


Staley (A E) Mfg Co pfd, 10 shs: No. 566. 

Taylor-Wharton Iron & Steel pfd, 50 shs; 
com, 51 shs; No. 227. 

Texas Power & Light pfd, 10 shs; No. 331. 

Transue Williams Steel Forgings, 75 shs; 
No. 483. 

Union-American Cigar, 8 shs; No. 499. 

United Cigar Stores of Canada pfd, 32 shs, 
com, 8 shs; No. 568. 

United Cities Realty Corp, 10 shs: No. 529. 

aay Cities Realty, Series A, 10 shs; No. 


United Electric pfd, 126 shs; No. 487. 

United Electric com, 130 shs; No. 487. 

United Light & Rys com, 35 shs; No, 281. 

Utica Knitting com, 30 shs; No. 527. 

Utica Knitting pfd, 5 shs; No. 586. 

Warren Bros 2d pfd, 100 shs: No. 530. 

Western Pacific com scrip, $50; No. 544. 

Western States Life Ins of San Francisco, 
20 shs; No. 550. 

West N Y & Pa R R com, 77 shs; No. 457. 

Western Pacific pfd (new), 1 sh; No. 153. 

Western Pacific com (new), 1 sh, with $50 
common scrip; No. 153. 

Western Pacific (new), $50 com scrip; No. 


Yonkers National Bank, 6 shs; No. 323. 
Brokers’ Listings. 


Want to Buy. 


KIELY & HORTON. 
Bleecker Street & Fulton Ferry. 
Illuminating Power com. 
Marlin Arms. 
New York Motion Picture. 
Otis Elevator com & pfd. 
Wright-Martin pfd. 

MARK C. STEINBERG & CO. 
American Stove. 
East St. Louis & Suburban coll 5s, 1932. 
General Roofing com. 
National Candy com and pfd. 
United Railway of St. Louis 4s. 
DAWSON, LYON & CO. 

Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilborn com and pfd. 
National Casket. 
Q S Finishing com and pfd. 
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JOHN J. LEVENSON. 


Eastern Power & Light 5s, 1918. 
Knickerbocker Ice 5s, 1941. 
Knoxville Gas 5s, 1933. 
Twin States Gas @ Electric Aas. 1926. 
West Virginia Traction 6s, 1917. 

L. SHERMAN ADAMS. 


Adirondack Elec Power com & pfd. 

American Mfg Co com & pfd. 

Boston & Virginia Transportation com. 

New River Co com & pfd. 

Northern States Power optional warrants. 

U S Worsted ist pfd, 2d pfd & com. 
STRANAHAN & CO. 


Am W W & Elec com, pfd & bonds. 

Cities Service com & pfd. 

Columbia Gas & Elec Fist 5s, 1927. 

Salmon River & Power Ist 5s, 1946. 
WILLIAMS, TROTH & COLEMAN. 


Central States Electric com. 

Cities Service com & pfd. 

Republic Railway & Light com. 

Standard Gas & Electric com. 

Tennessee Railway, Light & Power com, 
DOUGLAS FENWICK & CO. 


General Baking Co 6s, 1936, pfd & com. 
Gulf Oil Corp. 

Magnolia Petroleum. 

New Mexico & Arizona Land ctfs. 

New Orleans, Mobile & Chicago 5s ctfs. 


H. N. WHITNEY & SONS. 


Cuyahoga Tele Co 5s. 
Equitable Gas Light Co 5s. 
New Amsterdam Gas Co 5s. 
New York & West Ltg Co deb 5s. 
White Plains Ltg Co 5s. 
DUQUESNE BOND CORPORATION. 


Donner Steel Ist 5s, 1935. 

Jamison Coal & Coke is, 1930-31. 
Monongahela River Coal & Coke 6s, 1949. 
New England Co com. 

Oklahoma Railway 5s, 1938. 


WILLIAMSON & SQUIRE. 


Amer Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 
New Jersey Zinc. 
Union Ferry 5s. 

J. K. RICE, JR. & CO. 


American Brass com &- pfd. 

E W Bliss com. 

Farmers’ Loan & Trust. 

New York State Railways com. 
MILLER & CO. 


American Cities 5s & 6s, 1919. 
Carolina Power & Let 5s, 1938. 

Cuban Govt External 5s, 1944 & 1949. 
Cuban Govt Internal 5s, 1905. 

Cuban Govt Treasury 6s, 1918. 
Cuyahoga Telephone 5s, 1919. 

New England Power 5s, 1951. 

H. D. ROBBINS & CO. 


Cent Ills Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg ist 6s, 1917-1925. 

Long Island Let Ist 5s, 1936. 

No N Y Util Ins, 1st & ref 5s, 1960. 
West Un Gas & Blec ist & ref. 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 

Guantanamo Sugar. 

Kresge (8 S) com. 

Santa Cecilia Sugar. 

MORTON LACHENBRUCH & CO. 


Clinchfield Coal Corporation. 

Coastwise Transportation. 

Curtiss Aeroplane & Motor. 

Hendee Manufacturing. 

Loew’s Theatrical Enterprises. 

Penn Seaboard Steel. 

Philadelphia & Western com. 
JOHN D. CURTIS & CO. 


Columbia Gas. & Elec 1st 5s, 1937. 

Consolidated Power & Light 5s (S D), 1929. 

General Baking 6s, 1936. 

Hackensack Water 5s, 1952. 

Knoxville Railway & Light 5s, 1945. 

Mississippi Valley Gas Elec 5s, 1922. 

New Amsterdam Gas 5s, ey 

Northern Ohio Trac & Let 4 1933. 

oo & Council Bluffs bes & Bridge 5s, 

192: 
Texas Power & Light 5s, 1937. 
LAMARCHE & COADY. 

American Gas & Blectric pfd. 

American Let & Trac pfd. 

American Power & Lgt com & pfd. 
JOSEPH & WIENER. 

Amer Pr & Lt 6s, 1921. 

Buffalo Crosstown St Ry 5s, 1932. 

Connecticut Ry & Lting 4%s, 1961. 

Eastern Penn Ry & Lt 5s, 1936. 

Knoxville Gas 5s, 1933. 

Lacombe Elec 5s, 1921. 

New Orleans Ry & Lt 6s, 1918. 

RUFUS WAPLES & CO. 

West Penn Power ist 5s, 1946. 
MORGAN & FINLAY. 

Am Investment Securities. 

Bronze Metal pfd. 

Moline Plow 1st pfd. 

O’Bannon Corp com. 

Rochester, Syracuse & East 5s. 

Syracuse, Lake Shore & Nor 5s. 


H. C. SPILLER -& CO. 
Anniston Water Supply ist . 
Birmingham (Ala) Water Co 5s, 1989. 
City Water Co of Sedalia 5s, 1937. 
New Fay | (Ind) Water ist 5s. 
U S Light & Heat Corp Ist 6s. 
Warren & Jamestown St Ry 5s, 1943. 

McBEE, JONES & CO. 
Howe Scale Co com. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 

A. E. FITKIN & CO. 

American Cities Co pfd. 
Federal Light & Trac Co com & pfd. 
Interstate Electric Corp com. 
Northern States Power pfd. 
Proctor & Gamble com. - 

P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1 922, 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 

GILBERT ELIOTT & CO. 
Carbon Steel com & pfd. 
Eastern Steel com. 
Indian Refining com. 
Niles-Bement-Pond. 
Thomas Iron. 


CHAS. H. JONES & CO. 


Bucyrus So. 

Cripple Creek Central com. 

H W Johns-Manville Co com, 
New York State Rys pfd. 
Penn Seaboard Steel. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4s. 

Toledo Terminal R R Ist 44s. 


MICHAELIS & CO. 


Appalachian Power com. 

Cities Service com & pfd. 
Republic Railway & Ltd com & pfd. 
Toledo Trac, L & P com & pfd. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


JOHN J. LEVENSON. 


Conmenanet Power, Ry & Light 6s, 1918. 


Denver Gas & Electric 5s. 1949, 
Hattiesburg Traction 6s, 1928. 
West Virginia Traction & Electric 6s, 1917. 


DUQUESNE BOND CORPORATION. 


Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 

Ontario Power 6s. 

Tower Hill Connellsville Coke. 
United Fuel Gas 6s. 

Wickwire Steel ist 6s. 


WILLIAMSON & SQUIRE. 
Eastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


MARK C. STEINBERG & CO. 
Arkansas Water Co. Ist 6s. 
Chicago Lumber & Coal. 
Chicago Railway Hquipments. 
Pine Bluff Co. Ist 6s. 
Stromberg Carburetor. 


A. E. FITKIN & CO. 


Ashland Gas & Elec Ist 5s, 1929. 

Chic, T H & Seacoast R R, Inc, 5s, 1960. 
Federal Lt & Tr Co com & pfd. 

Helena Lt & Rys Ist 5s, 1925. 

Kansar City Viaduct & Term 4%s, 1934. 
New Orleans Great Northern R R 5s, 1955. 
Northern States Power pfd. 


MORTON LACHENBRUCH & CO. 
Alta Vista Cotton Mills pfd. 
American Manufacturing. 
Art Metal Construction. 
Electric Properties. 
Federal Light & Traction pfd. 
Michigan Limestone & Chemical pfd. 
Philadelphia & Western pfd. 
St. Lawrence Pulp & Lumber 6s. 
Virginian Railway com. 


DOUGLAS FENWICK & CO. 
General Baking Co 6s, 1936, pfd. 
Impertal Oil Co, Ltd. 
Magnolia Petroleum 
New Mexico & Arizona Land ctfs. 
New Orleans, Mobile & Chicago 5s ctfs. 


H. C. SPILLER & CO. 


Champion Lumber Co bonds. 

City Light & Trac Co Ist 5s. 

Laurel Light & Ry Ist 6s. 

Marion & Rye Valley Ry 6s. 

Penn Central Bwg Co 6s, due 1927. 
Tacoma Gas Light 5s. 

Union Buffalo Mills Co, 1st & 2d pfd. 


LAMARCHE & COADY. 


Amer Gas & Elec 6s, 2014, & com. 
Amer Power & Let 6s, 2016. 
Southern Cal Edison com & pfd. 
Terminal Ry Let & Power com & pfd. 
United Lets & Rys com & pfd., 
Western Power com & pfd. 

MORGAN & FINLAY. 
General Ry Signal pfd. 
Hale & Kilburn pfd. 
O’Bannon Corp pfd. 
Otis Elevator com. 

KIELY & HORTON. 
Marlin Arms. 
New York Motion Picture. 
Otis Elevator com & pfd. 

MICHAELIS & CO. 

American Brass Company. 
Babcock & Wilcox Company. 
Eastern Steel com. 
Indian Refining Company. 
Regal Motor pfd. 


STRANAHAN & CO. 


Am W W & Elec com, pfd & bonds. 

Cities Service com & pfd. 

New England Elec Sec col tr 5s, 1922. 

North Pac Pub Serv Corp 1st 5s. . ae & pfd 
Public Light & Power Ist 5s, 5. 


WILLIAMS, TROTH & conmeeiias 


American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 

Pacific Gas & Electric com. 

Republic Railway & Light pfd. 

SIDNEY SPITZER & CO. 
Baltimore 4s. 1951 to 1942. 

Burke Co, N C, r & b 5s, 1921 to 1945. 
Davies Co. Ky r & b 4%s, 1920 to 1940. 
De Soto Par, La, No 4 5s. 1918 to 1940, 
Dominion of Canada fs, 1921. 

Greenwood, S C. pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 44s, 1991 to 1982. 
Milwaukee, Wis, 4%s, 1920 to 1929. 

GILBERT ELIOTT & CO. 
Am Cyanimid com & pfd. 

Canada Foundries & Forgings com & pfd. 
Carbon Steel com & pfd. 
Indiana Refining pfd. 
Niles-Bement-Pond. 

P. W. BROOKS & CO. 
Brooklyn Borough Gas Co genl 5s, 1945. 
Continental Gas & Elec Corp Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1982, 
Utah Gas & Coke Co Ist 5s, 1938. 

W. STURGIS MACOMBER. 
City of Edmonton 6s, a. 

City of Outremont, Que, 5s, 1918. 

City of Sydney 5s, 1944, 

City of Victoria 5s, 1918. 

Govt of Newfoundland Ss, 1919. 

Greater Winnipeg 5s, 1921. 

Province of Alberta 5s, 1925-26. 

Province of British Columbia 4%s, 1925-26. 

Province of Manitoba 5s, 1918-20. 

Province of Ontario 5s, 1926. 
McBEE, JONES & CO. 

Hartford Auto Parts pfd. 

Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 

Midland Railway 5s. 

United Gas & Electric Co ist pfd. 

J. K. RICE, JR., & CO. 
Atlantic Gulf & Boo Indies 4s. 

Childs com & p 
Empire Steel a on com & pfd. 
Splitdorf Electric com & pfd. 
Union Elevated of Chicago 5s. 

H. N. WHITNEY & SONS. 
Columbia Gas & Elec ist 5s & deb. 
Milwankee Gas Co 4s. 

Nashville Railway & Ltg Co ref 5s. 

N Y & Westchester Ltg Co 4s, 

Northern Union Gas Co 5s. 

Ohio State Telephone 5s. 

Oklahoma State 4s, 1918-19. 

Oklahoma State 44s, 1931-op1923. 

MILLER & CO. 

Cuban Govt External 4%s, 1949. 

Cuban Govt External 5s, 1944 & 1949. 

Cuban Govt Internal 5s, 1905. 

Cuban Govt Treasury 6s. 1918. 

Indianapolis Gas 5s, 1952. 

New Orleans Ry & Let 4%s & 6s. 
H. D. ROBBINS & CO. 

Cent Ind Gas Ist 5s, 1931. 

Long Is Ltg Ist 5s, 1936. 

Sogtenes, A Line Ry Ist & cons 6s, series 

5 5. 
Topeka Ry & Let Ist & ref 5s, 1933. 
United Let & Rwy conv 6s, 1926. 


CHAS. H. JONES & CO. 
Carolina Power & Light com. 
Cripple Creek Central pfd. 
Dayton Power & Light com. 
Locomotive Superheater. 


RUFUS WAPLES & CO. 
Lake Shore Electric 1st cons 5s, 1928. 


JOSEPH & WIENER. 
Cumberland Pr & Lt, 5s, 1942. 
Denver Gas & Elec 5s, 1949. 
Des Moines Elec 5s, 1938. 
Duluth St Ry 5s, 1930. 

Eastern Pr & Lt 5s, 1918. 
Kansas City Gas 5s, 1922. 
Miss Valley Gas & Elec 5s, 1922. 
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FARM LOANS AND TRUST FUNDS. 
By C. M. Harger. 

With the growing popularity of the trust company and 
the increasing amount of business placed in their hands 
it is important that the best possible investments be 
available for them. A trust is usually imposed because the 
beneficiaries of a will or a court action are not properly 
equipped to handle the amount at stake. Too often 
friendship and personal relations affect the appointment of 
individual trustees when they are not themselves qualified 
either by training or judgment for the work. So the trust 
company has become popular as it should but in any event 
there are certain well defined rules that any trustee should 
observe. He is charged with making safe investments 
and presumably with getting as high a return as possible. 
He must account for every portion of expense and income 
and must be responsible for any losses. The old English 
law called for one investment, government bonds, but 
today latitude is permitted. Hence it is that trust com- 
panies and trustees are looking with favor on the farm 
mortgage. The city loan is also popular but it requires 
much greater skill to make such loans safely. The farm 
mortgage, based on the basis of all wealth and the recur- 
rence of seedtime and harvest, make the best possible 
security for the funds of this sort. It is essential that 
these investments be made on the closest possible scrutiny 
of the land. The community in which such loans are 
made should be tested by ten—preferably twenty—years 
of productivity. A farming section which runs largely 
to stock and mixed farming furnishes the safest locality. 
Dealing with established and reliable agents and paying 
due attention to the title are essential. There should be 
a reasonable assurance of the permanence of the firm 
or individual making the loan through at least the average 
period of the mortgages. With this assurance the matter 
of inspecting and passing on the loans can be properly 
left to the firm with practical certainty that the land will 
be appraised by expert and unbiased individuals. 

Promptness of Return. 

One of the important factors in the successful invest- 
ment of trust funds is assurance of prompt payment, of 
interest. The trustee cannot afford to have delinquencies 
in the income and he must see to it that his reports are 
correctly balanced at each reporting period. The return 
from the farm mortgage note have almost uniformly been 
prompt and the agents handling such loans are accus- 
tomed to making arrangements for payment directly. 
The average loan is sold with the understanding that there 
may be an inspection of the security at any time within 
a year and if the property is found not to be suitable for 
the loan the agent will take it back and does so. This 
privilege, while seldom enforced, is a safeguard against 
the imposition of unwarranted loans on the investor. The 
trust companies understand this and they are among the 
large holders of farm loans. They find that in them they 
have a security that will satisfy the requirements of safety 
as well as give a return that is worth having. The city 
mortgage has two elements that are worth noting if the 
trust company is located in the city where loans are made: 
accessibility for inspection and a slightly higher rate of 
interest. But the individual trustee is usually desirous 
of having the least possible trouble with his investments 
and to him the farm loan appeals. The experience of 
savings banks and trust companies handling first mort- 
gages on real estate has been uniformly satisfactory. The 
amount of land taken under foreclosure now charged and 
a part of the assets of such institutions is surprisingly 
small, and so insignificant as to justify the statement that 
the well selected loan ranks among the safest securities 
that any trustee can select as well as one returning a high 
rate of income. 





6% Buy Farm Mortages 5* 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Sizes 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 











Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment, 
Our offerings are made with our own funds 
_ and we loan only to farmers who are success- 
Given ful and prompt interest payers. — 
We net you 6%. Our Service extends 
throughout the full period of the loan and 


To-Day te rite for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 


Capital $50¢,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 
















“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 534% and 
6% Farm and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. “Drawer 11°" 
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G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
gino, ee the same lines, without a aoe foreclosure or one 
—_ > 4 en Ny Ga is indicative vie > me 

guaran °! promptness reliability. 
funds is A every farm loan, which esactl- 
tute dependable income producers with interest paid the day it 


Our equipment offers absolute safeguard and our services 
will_meet the requirements of the most exacting investor. 
These loans are obtainable from 
For your information as to our let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














Backed! by South- — 
Oern Idaho Farms 


be yee poguaety, every Son, (pad base those 
made on a valuation of never to exceed 40%. Loans of 
$1,000 and upwards at 6% net. 


We will furnish highest bank references and com- | 
plete information on request. No time like NOW. | 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO. 
L. H. LATHROP, Pres. H. R, FREELAND, Sec. 








When writing advertisers, tell them you are a subscriber to The Financia} World. 
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KANSAS MAY LOAN SCHOOL MONEY. 
One of the bills before the Kansas Legislature provides 
that the school funds, about $11,000,000, may be loaned 
on farm mortgages at not to exceed 60 per cent. of the 
appraised value of the land for taxation purposes, at five 
er cent. The money is now invested in municipal and 
school bonds and brings the state about 4% per cent. It 
js claimed that the new loans would lessen the current 
rate of loans but the sum would be so comparatively small 
3s to have little bearing on that matter. The bill will 


probably pass. 





DEVERE’S FIRM FAILS. 

Ebeling & Guest, curb brokers with offices at 50 Broad 
street, New York, who took over the business of Joseph 
\M. Devere & Co., have announced their inability to meet 
their obligations and their affairs are now in charge of 
4 receiver. 

Thus another light-waisted curb brokerage firm has 
given up the ghost and small investors who listened to 
their alluring promises to make them rich if they pur- 
chased the stock of flimsy promotions will find out when 
they balance their accounts that the only asset remaining 
is Experience, and experience that should teach them a 
lesson to next time find out the standing of firms with 
which they do business. Joseph M. Devere’s promotions 
have often come in for vigorous criticism from The Finan- 


cial World, which pointed out that there was no basis | 


for the exaggerated claims he so freely made in their 
behalf. Among these propositions were: New York- 
Oklahoma Oil, Blue Ridge Soap Stone Co:, Bitter Creek 
Mining. 

With the passing of Ebeling & Guest and Joseph 
Devere, who has a chronic habit of failing when the cir- 
cumstances make it advisable, the market for these securi- 
ties vanishes with them. 





THE DOMINION STEEL DEAL DISLIKED. 

Early in January, much to the surprise of some of the 
stockholders, the President of the Dominion Steel Co. 
announced the formation of the Hamilton Steel Wheel 
Co. with a capital of $2,000,000, which he stated in a cir- 
cular letter was to be operated in affiliation ‘with the 
Dominion Steel Foundry Co., under the same management 
and board of directors. Of the stock of the new com- 
pany, $1,000,000 had been set aside, $200,000 of which the 
Dominion Co. was to subscribe and pay for in cash; $800,- 
00 to be issued to President Sherman, who agreed in 
return to give the new company patents, real estate and 
his expert services, and he then turns right around and 
transfers to the Dominion Steel Foundry from out of 
his holdings $300,000 and another $300,000 on condition 
that it be offered to the company’s stockholders for cash 
and out of such proceeds the working capital for the 
new Hamilton plant is to be raised. 

The other $200,000 in stock is kept by Mr. Sherman as 
a reward for his unusual ability in extracting a rib from 
the Dominion Co., and making out of it an entirely new 
company. Such is modern financial wizardry. No won- 
der when the far-seeing stockholders studied this financiat 
expansion of two plants where formerly one existed, some 
of them became so discouraged that they threw their stock 
overboard, making a break of more than 100 points. 
Nothing is mentioned in the circular issued to the stock- 
holders as to who is to receive the other $1,000,000 of cap- 
ital of the Hamilton Company, which as far as the out- 
sider can judge is to be wholly financed out of the capital 
of the Dominion Steel stockholders. What also arouses 
some resentment is the fact that the new company is to 
receive a portion of the shell contract of the parent com- 
pany which it was felt, if the company itself was unpre- 
pared to handle the capital, could be raised for the expan- 
sion of the plant and facilities. As one well known New 
York broker puts it the deal smacks of an arrangement 
under the circumstances of which it is apparent that the 
President of the Dominion Steel Foundry Co. purchased 
the property and then formed a company to which it was 
transferred or is to be transferred, the very financing of 
which represented a very substantial profit. 





Do You Save? 


For 38 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 





We recommend our other 6% 
time securities to those who place 
safety above everything else, 





Choice 6% 
Salt Lake City 


It will 
Sis Satine will pay you to become ac- 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 























arm Mortgages fof 


‘ Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biock 
Okla. ¥F. H. ERTEL, Manager 


| of 
: vf CENTRAL NEBRASKA 6 | 











FARM LOANS 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth’ par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed crops grew. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% ef conservative valuation. Every loan person- 
ally inspected. Obtainable in sums te suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 











The Imperial Valley of California 


has no crep failures on acceunt of its inen- 
haustible supply ef water, its fertile soil and 
hot growing seasons. Maximum results are 
» % obtained here beth in diversity and quantity 
of crops. 

Its ll mortgages, backed by the never 
nd disappoiatin irrigated farms, cannot be sur- 
a soced for their income producing dependa- 

ility. 
yy Get the facts. 

2 /o My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 
tion. Highest bank references. Write me 

to-day. 
PHILO JONES, Brawley, Cal. 








SIX ARTICLES ON 
FARM MORTGAGES. 


By CARSON M. REGAN 

The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in thie 
type of investments for but 


TEN CENTS 
29 Broadway 





THE FINANCIAL WORLD, 


New York 








When writing advertisers, tell them you are @ subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE. 
Offer to International Lumber Stockholders—Rural Credit 
Failure—Rice’s Oil Bubble. 

Evidently there are people in Philadelphia who have 
faith in their ability to revive the International Lumber 
& Development Co., which owns some extensive properties 
in Mexico, to make an offer for the property. These peo- 
ple ate no dreamers, for with their proposition they sent 
to the receiver a certified check for $5,000 as an indication 
of their sincerity. The proposition they have made the 
receiver in turn has recently been submitted to the stock- 
holders with a request that they indicate their preference; 
whether they wish to sell outright the assets or take for 
them part cash and the other part in stock. One offer is 
to pay $600,000 for the assets payable in three installments, 
the first $150,000 in cash, and the remaining two at an 
interval of a year, including interest at the rate of 6 per 
cent. 

The other proposition includes the organization of a 
new corporation with a capital of 600,000 shares at a par 
value of $5 a share, of which the old stockholders are to 
receive in lieu of their present holdings 262,260 shares and 
will have the privilege of purchasing any part of 66,000 
shares set aside for sale for the purpose of liquidating 
the receiver’s claim and for working capital on a basis of 
$2.50 a share for the first year and up to $5 a share during 
the fifth year. If the. proposition is attractive enough 
for those who are anxious to acquire control of the prop- 
erty to agree to pay $600,000 in cash in all for it, it may 
prove preferable for the stockholders to assume a renewed 
interest in a new organization which under an aggressive 
management might succeed in making a profitable enter- 
prise of it. 





This Time the Farmers Were Stung. 


The last step in winding up the affairs of the Kentucky | 


Rural Credit Association, a $1,000,000 corporation organ- 
ized to furnish cheap farm loans, was taken when the con- 
cern was put in liquidation by the order of Federal Judge 
Cochrane. More than 8,000 farmers who subscribed to 
the stock were stung by the scheme. No substantial 
loans were made, but stock was sold by the ream. 





Little in the Name Rice Has Chosen. 

George Graham Rice expresses a sense of great pride 
in the fact that he has honored his new oil company with 
his name and for that reason all who invest in the stock 
may feel certain that under his sponsorship they will 
receive every ounce of energy, protection, assistance, 
brain and gold of which he is capable. If a name can 
suggest what is in store for Rice’s oil company it is likely 
to have as striped a career as that of its namesake, which 
has been shadowed by the grim walls of three peniten- 
tiaries at least. The stockholders also will receive all 
the energy of the sponsor of their company but Rice is 
sure to keep a strangle hold on all the gold. 





If It Is Not Oil It Is Land. 
Investors are being solicited to buy stock in the Texas 
Petroleum and Land Co., of Pittsburg, a corporation 


that is not even the second cousin of the Texas Oil Co., 


with a double assurance of security. They are told that 
they will receive with each share of stock, for which they 
are expeted to pay $10, one acre of land. On ‘this land 
the investor can fall back for protection in the event that 
the company fails to develop a profitable oil production. 

The chances strongly favor the opinion that without 
oil the land, which is so generously thrown in to the 
stockholder, would be just as much of an elephant as 
stock in an oil property which had nothing but dust in 
place of wells. Land that can be so generously given 
away is probably land that the farmer himself considers 
a barren waste. 

Pittsburg has harbored more stock-selling oil proposi- 
tions, has advertised them more liberally, and the public 
there has bit more freely than any other section of the 
country. The press of that city has been derelict in per- 
mitting it to go unrebuked. 
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“ALWAYS WORTH PAR™ 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 


TIMES THE NOTE. 


REFERENCES: Chatham & Phenix National Bank of Ney 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo, 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr, | 
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Frank Housman & Co., 
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The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Fairfield, Idaho 


























To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 
(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 

Members of “A. B. C.” 
New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 























The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 


Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 








| 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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SHIFTING INVESTMENTS. 
Some Worth While Suggestions to Consider. 100 Years of 
By a Staff Contributor. Conunercial Banking 
One of the most frequent experiences of an investor is THE 
Me, discover that he has stayed too long with his invest- 
Mi-ent. It is all right to put securities away in the strong HAT 
Mbox, but they should not be forgotten. An occasional in- C AND 
ME entory of their value is in line with scientific investment. : 
G E Te just at the present time there is need of this. Certain 
ve socks that have had a long dividend record and which 
ay continue to pay as they have been paying are, as Wall 
treet says, “out of line” with other stocks whose growth : 
HALF as been faster and more permanent than the others. 
yery investor ought to be on the lookout for these fluc- 
a ae ations in earnings and be willing to make exchanges in 
~ bccord with current conditions. 
or Colo The most significant changes are in the railroad stocks. 
ay M . t has been a “winter of discontent” for all of the roads 
aes perating in what is known as trunk territory. Their ex- 
——_—___ Mpenses have increased more rapidly than their gross earn- 
ngs. Consequently their net returns have been poor. In 
he Northwest there has been a reduction in gross because Bowe 
come f poor ~~ a aan grain crops ro — fi City of New York 
: On the other hand the transcontinental lines have been a 
7 on foing well and saving a larger proportion of their gross Capital & Surplus, $5,000,000 
or net. The same is true of the roads in the South and Resources, és $80,000,000 
Fates are outhwest. Contrast, for instance, the December state- 
twice or ments of the Pennsylvania, Baltimore and Ohio and Erie Charter Member N.Y. Clearing House 
vith the Atchison, Southern Pacific and Union Pacific, 
he reports of the St. Paul, Great Northern or Northern Member Federal Reserve Bank 
Pacific with the Rock Island, Missouri, Kansas & Texas United States Depository 
r Illinois Central, or with that of the Southern Railway 
r Louisville and Nashville. 
‘ Idaho The following are some of the exchanges that now 149 Broadway 
—_______. (Singer Bldg.) 
“= eems to us to be warranted by the measurements of earn- Cor. Liberty St. 
<r ae ngs of today and the next six months and by the average 
a applicable for the stocks in the past five years. BRANCHES 
Atchison common for Pennsylvania Railroad. Greenwich and Warren Sts. 
A vt ¢ can Line og By, pee ond sanene ian St 
: : Yee ‘ ~ venu . 
South- [MB 3yiicrr pacite proterred for Brie preferred. Broadway and 18th St. 
Cl eake & Ohio convertible 5s for St. Paul common. Fifth Avenue and 20th St. 
Southern Pacifie for New Haven (ratio 1 to 2% shares). 2 West 33d Street. 
f@ S the rn Pacific for New Haven (ratio 1 to 2%4 shares). one cameapie 9 iy ia 
It will probably strike many as heresy to recommend 86th Street at Second Ave. 
Atchison common for Pennsylvania. So it would have Broadway and 164th St. 
y) jen five years ago to recommend Atchison for New Sas ee 
» in the Haver re eee goer by tradition ge not ° 
tnouglhh on intrinsic values. chison is earning 5 per , 
athe ent. more for its stock than Pennsylvania is earning on We Invite Your Account 
ts stock. In proportion to dividends it has put as much 
0 nto property from ifttome as Pennsylvania in recent 
ears. It operates in a growing territory of high rates, 
pnd in the opinion of railroad men, is as well operated as 
he Pennsylvania. Its equipment is always plentiful and 
ighly efficient. 
a Union Pacific as an 8 per cent. stock in intrinsically a 
| citer investment than Lehigh Valley paying 10 per cent. 
he road is better maintained, better operated and there 
$no comparison at all on the score of the surplus avail- 
ne pble for extra dividends. Like the Atchison it has high 
) ates and liberal facilities. 
— An exchange of Southern Railway from Erie common 
sets one of the_most obvious opportunities, with Southern 
- , aking a large net each month and facing a greater indus- JOHN H. PA | | ERSON 
yple nal activity after the war and Erie losing heavily each 
thy onth and likely to lose gross after the war. —the man who makes cash registers 
sal oe Bag, Lagan g bonds ahead of 5t. for the world and happiness for his 
PRs, years forhide poseibity workers is described by B. C. FORBES 
More than 5 per cent. dividends and there will be some ; a 
orry over these if earnings continue at their-present rate. in this week’s 
yar- Un the other hand Chesapeake convertible 5s are good as e ° 
nce R bond without considering the speculative appreciation. L oa S i i e Ss 
Holders of New Haven should be getting income from 
he capital tied up in the stock. They will receive none Ilhustreted Weekly Newspaper 
tom this stock for years. This week it has sold at the Established in 1835 
_—__— | # st on record and since our analysis of its position sev- 225 Fifth Avenue, New York City 









tal weeks ago is off about 10 points. 
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CONTROLLING FACTORS IN CAPITAL MARKET. 
Some Interesting Conclusions as to the Influence of the 
War on Our Money Market. 


By a Staff Contributor. 


After a year in which we sold foreigners $3,090,000,000 
more goods than we bought from them, we can scarcely 
avoid having a great deal of capital for investment. Our 
own new security issues in January of the new year were 
$182,582,000. This was not a large figure for that month, 
when financing is usually active. The biggest January we 
ever had was in 1912, when our new issues totaled $340,- 
890,000. 

But in January, 1917, we also took care of $265,000,000 
of foreign loans, so that the total absorption of our capital 
into securities was about $448,000,000. If we were to 
keep up that rate throughout the year the total would be 
nearly $5,400,000,000, which, notwithstanding all our big 
war profits, would be more than we could stand; but of 
course our foreign loans cannot be as large every month 
as in January, which included the quarter-billion offering 
of British collateral notes. 

We are growing into a big capital market, as is abun- 
dantly shown by the fact that the British notes were much 
oversubscribed. Before the war a single issue of that size 
would have been a ninety-nine days’ wonder. Now it is 
hardly more than a matter of routine comment. Our 
money market was apparently not in the least affected. 
Rates are dragging along at the minimum of less than 2 
per cent. for call money and 3 to 3% for commercial paper. 

Bank reserves last week were still near the $200,000,000 
mark, but had not then been affected by the big British 
loan. That may reduce them somewhat, but this week’s 
statement will still show very large reserves. 


Foreign Exchange. 

Our big export balance in foreign trade has resulted in 
new low records in the foreign exchange market. German 
marks and Italian lire have recently sold at nearly 30 per 
cent. discount from the normal equality of exchange, while 
Russian roubles and Austrian kronen have been at over 45 
per cent. discount. England is the only belligerent in 
Europe that is able to maintain her exchange at New 
York near parity. By shipping us gold, selling us our 
own stocks and bonds, and borrowing heavily from us on 
her own notes, she is able to meet her big balance and 
prevent the decline of sterling. 

Some of the credits that England gets from us do not 
appear in the lists of foreign loans. American banks in 
various cities are keeping at least $400,000,000, and prob- 
ably more than that, in London banking institutions. 
Money rates there are higher than on this side. In Lon- 
don cali money is 3% per cent., and 4% per cent. is being 
paid on deposits. Hence it is simply good business for our 
banks to allow their money to remain on deposit abroad 
whenever convenient. 

These liberal foreign deposits afford one more reason 
why the Allies will make every effort to keep American 
money rates low by shipping us gold whenever necessary. 
England can use that $400,000,000 of bank deposits just 
now very advantageously and will do her best to keep 
them. 

The bill amending the Federal Reserve Act as prepared 
by the House Committee differs somewhat from the rec- 
ommendations of the Federal Board. The reserves to be 
kept with the Federal banks are the same, namely: 

Ondemand On time 


—— —. 
OCommesy DOMMB. .cccccccevccccccecceces 

Reserve City Bank®... .cccccccccccccccs 10 

Central Reserve banks... ...sccsceeees 13 


But no legal requirement is established for the amounts 
of reserve to be carried in cash in the bank’s own vaults. 

The idea that no restriction is to be laid down as to the 
amount of actual cash a bank must have in its vaults is 
new in American banking and would undoubtedly have 
aroused a lively protest even two years ago. But a good 
deal of water has run under the bridge since then and 
bankers are beginning to realize that if the Federal Board 


ne, 














> 
EXPORT SHIPPERS’ DRAFTS 


If you are interested in the collection, or negotiation, of 
shippers’ drafts on foreign countries, your name should be 
listed in the Exporters’ Encyclopaedia, the standard reference 
work of the export shipping interests. 

The 1917-1918 edition (13th year) of the Encyclopaedia is noy 
being prepared and will be issued about April 15. 

The cost of listing your name in the section relating to 
Shippers’ Drafts is very small, ranging from $5.00 to $150.00, 
according to the number of countries you wish to cover, 

The Exporters’ Encyclopaedia reaches all the export and ship. 
ping interests of the United States, including the largest many. 
facturers of the’country. Write for particulars. 


EXPORTERS’ ENCYCLOPAEDIA CO. 
80 Broad Street, New York City 











LL 


is to exercise its functions as intended it must have the 
confidence of the country and be given a large contro} 
over our gold supplies. 

As a matter of fact the difference between the House 
bill and the Board’s recommendation is not important, for 
very few banks can get along without keeping at least § 
per cent. of reserves in cash, regardless of the legal re. 
quirement, and this 5 per cent. would bring the reserves, 
under the House bill, up to the proportion contemplated ip 
the original law. 

The committee is also against permitting the Board to 
raise reserve requirements when it thinks necessary and 
against the substitution of Federal Reserve notes for gold 
certificates in circulation. The latter idea is strongly en- 
dorsed by some of our leading bankers on the ground 
that the notes would serve just as well for all money uses, 
while the Federal Reserve system would thus gain con- 
trol of additional gold. But the proposed change in re- 
serve requirements will give the Federal Reserve Banks 
about $350,000,000 more gold than they now have, and the 
committee believes this will be sufficient to meet the re- 
quirements of any situation likely to arise. 








NEWARK STAR- EAGLE 


FINANCIAL A ADVERTISING 


It Will Pay You to Advertise in Newark 


BECAUSE 


NEWARK is the center of one of the wealthiest terri- 
tories in the U. S. 

Geographic determinism has given NEWARK in itself 
a metropolitan equipment in every part—commerce, 
manufactures, beautiful suburbs, a contributory country. 


To say that NEWARK is tenth among American cities 
inadequately states its world rank. In France it would 
be fourth, the fifth in Italy, seventh in England and 
ninth in Germany. Its sub have a population 
equaling its own. 


It Will Pay You to Advertise in The STAR-EACLE 


BECAUSE 
It is a live, well liked mewspaper with a strong and 
positive editorial policy. 


50,000 Newarkers read it, believe ia it and respond to 
its advertisements. 


Served by both American and United Press Services. 
Financial service of New York Evening Post. 


Put the NEWARK STAR-EAGLE on your next list. 


="! PAUL BLOCK, Inc. 


250 Sth Ave., New York 


BOSTON DETROIT 


CHICAGO 
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INFORMATIVE LITERATURE, 


“Appreciating the Purpose of Invest- 
ment,” is the title of a new booklet 
issued by H. D. Robbins & Co., 61 
Broadway, briefly describing a supe- 
rior investment service. 

Merrill, Lynch & Co., 7 Wall street, 
New York city, have prepared a book- 
let which deals with the development, 
present and future prospects of the 
Jones Bros. Tea Co. 

Swift & Co., the big beef packing 
concern, has published its year book, 
which shows the activities of the com- 
pany during the year 1916. 

Eastman, Dillon & Co., 71 Broadway, 
New York city, are issuing a statis- 
tical study of the New Haven Rail- 
road Co. 

Remick, Hodges & Co., 14 Wall street, 
New York city, have published a book- 
let which contains a number of legally 
authorized investment bonds for sav- 
ings bank and trust funds in the state 
of New York. 

Toole, Henry & Co., 120 Broadway, 
New York city, have issued a special 
eircular describing the special features 
of the United Sugar Companies, 

A booklet describing a number of 
select railroad bonds yielding from 5 
to 6 per cent has been prepared by 
Rutter & Ream, members of the New 
York Stock Exchange, 61 Broadway, 
New York city. A few of the recently 
organized railroad bonds are mentioned 
in the list. 


FINANCE THE COUNTRY AROUND. 


The National City Co., and Harris, 
Forbes & Co., are offering $3,060,000 
Pacific Gas & Electric general and re- 
funding 5 per cent bonds. Gross earn- 
ings for the year ended December 31, 
last, were more than $19,000,000 with 
net approximately twice the interest 
charges On all outstanding bonds, in- 
cluding the new issue. 

Virginia Railway stockholders haves 
voted to increase the stock of the 
company from $65,000,000 to $75,000,000. 
Of this $35,000,000 will be 5 per cent 
preferred and the rest common. Pres- 
ent directors were re-elected. 

Colt Patent Firearms Co., of Hart- 
ford, Conn., has petitioned the Connec- 
ticut legislature for authority to in- 
crease its capital stock from $2,500,000 
to $10,000,000. 

National Cloak & Suit sales in 1916 
totaled $21,554,231, compared with $17,- 
371,650 in 1915. Net profits were $2,- 
041,053, against $1,005,437 the previous 
year. 

The $25,000,000 St. Paul Railroad gen- 
eral and refunding mortgage 4% per 
cent bonds, purchased last week by 
Kuhn, Loeb & Co., and the National 
City Co., will be publicly offered at 
96% and interest. 

Bethlehem Steel Corp. 
been admitted to dealings by the New 
York Stock Exchange. 

The city of Quebec has sold $750,- 
000 5 per cent ten-year gold »vonds to 
Wood, Gundy & Co., of Toronto, and 
Coffin & Burr, of Boston, Mass., on a 
joint bid of 99.09. 

The Empire Refining Co. reports 
gross earnings for the year ended De- 
cember 31, 1916, of $11,527,845, and 
net earnings of $4,014,329, and surplus 
after interest amounted to $3,549,329. 

Herbert Fitch, third partner of Liv- 
ingston & Co., bankers, of 51 Exchange 
place, New York city, will retire from 
active business on February 1, 1917. 

The Boughton Co., Inc., organized by 
H. BE. Boughton, F. H. Hunter and §. 
Cc. Disbrow, have opened offices in_ the 
Empire Building, 71 Broadway, New 
York city, where they will conduct a 
general brokerage business in stocks 
and bonds. 


rights have. 


The National City Co. announces that 
they will open an office in Denver, Col., 
on February 1, 1917. 


The gross earnings of the American 
Light & Traction Co. amounted to $5,- 
859,937 for the twelve months ended 
December 31, 1916, an increase of $681,- 
550 over the previous twelve months. 
Net increase $626,263 in the same pe- 
riod. Surplus after all dividends in-, 
creased $1,190,259. The regular quar- 
terly dividend has been declared. 


Application has been made to the 
Stock Exchange to list the Ohio Fuel 
Supply Co., $19,813,000 capital stock. 

Mining dividends paid in January, 
1917, by 41 United States mining com- 
panies, as compiled by the Engineer- 
ing and Mining Journal, amounted to 
$11,856,270, as compared with $6,758,276 
paid by 30 mines in January, 1916. 
Metallurgical, holding and steel com- 
panies paid $8,879,019 in 1917, as against 
$4,231,879 in 1916, while Canadian, 
Mexican and Central American corn- 
panies paid $1,639,348 in January this 


year, against $1,732,257 in 19.6, = 


DOINGS ON THE CURB MARKET. 


The week opened with trading on 
about the same basis as last week, and 
this was the situation up until the pub- 
lication of the German note, which 
found the market in a very weak posi- 
tion on Thursday morning and a dras- 
tic decline followed in almost every 
corner of the outside market. Shares 
were thrown overboard regardless of 
any merits, and it appeared at one time 
as if the market was on the verge of a 
panic, After values had been put down 
from 8 to 15 points in some of the in- 
dustrial issues a short covering move- 
ment began and prices recovered a few 
points. A better tone was exhibited in 
the earlier Friday’s trading, but later 
in the afternoon prices were again at- 
ee and sold off very sharply at the 
close. 


The market for Standard Oil shares 
were enjoying a higher and active mar- 
ket during the earlier part of the week 
and had the confidence of the public 


- until the announcement of the German 


note, which caused a slump of from 10 
to 70 points in some of the issues 
which had been steadily going up re- 
cently, Among the shares that suffered 
were Atlantic Refining, which sold up 
to 1,150 this week, and on Thursday 
there was a bid of 1,000 for it, Stand- 
ard Oil of New York, which recently 
sold at 339, was offered down to 285. 
The Independent oil shares withstood 
the break better than the Standard Oil 
subsidiaries shares. Cosden Oil & Gas, 
Sapulpa and Oklahoma Producing & 
Refining off about 1 point each. 


Submarine Boat made a new low by 
selling down to 19, and Lake Torpedo 
Boat advanced from 7 to 9. On Friday 
Submarine Boat advanced to 24 on re- 
ports that the company would benefit if 
the United States was forced to go to 
war. : 

There are a number of railroad stocks 
traded in on the Curb Market, but the 
shares have a very quiet market; even 
the break in the railroad shares on the 
Big Exchange failed to cause any sell- 
ing in them, 


With silver metal quoted at 76%c. per 
ounce and having sold at 77c. this week, 
and reported to be in great demand, 
failed to cause activity or advancing 
prices in the silver shares quoted on 
the open market, 






OZ '*® 
‘lOOBonds 


Authorized by the 
Cuban Government: 


This new form of investment is meeting 

with unusual favor among American 

investors for the following reasons: 

1. Abgolute safety as to principal and 
interest. 

2. High yield. 

3, Small Denomination ($100 Bonds.) 

4. Partial Payment Plan. 


The Second Richest 
Country in the World 


Cuba fs thé second richest country per capita in the world. 
Her vast Natuyal resources have barely been scratched. No 


other nation is growing in wealth more rapidly. 

In order to facilitate Uns great expansion, the Banco Terri- 
torial de Cuba, with a paid up capital of $5,000,000, has been 
exclusively authorized by the Cuban Government to issue 


tee tonlte Cuban Real Estate. These bonds are 
signedand sealed by the Government's OfficialComptroller, 


Partial Payments 


These bonds may be purchased, ff desired, on a small first 
pavinent and subsequent monthly payments, thus affording 
a savings plan as well asa giltedge investment yielding an 
unusually high return. 


BOOKS FREE 


In order to acquaint the investing public with 












the Governmental, Industrial, Agricultural, 
and Investment features of Cuba, we have pre- 
pared 4 books each dealing in an authoritative 
and interesting manner with oneof the subjects 
named, The books are nicely bound and contain statistics 
of great:mportance, also two large colored maps. A set 
willbe nnited without charge to all who write before the 


limited editions are exhausted. 


Bankers’ Loan & Securities Co. 
Capital $1,500,000.00 

JAMES L, WRIGHT, President 

620 Common Street 

New Orleans 








UTAH COPPER UP AND DOWN. 


Utah Copper went through some violent movements this 
week, rising at one time with great violence to above $111 
per share, and the next day, when the German war news 
came on the market, breaking below par. 
was attributed to progress in plans to merge with Kenne- 
cott, with the terms more favorable to Utah, and the 
weakness was said to be due to failure of the plan. 
Utah will soon submit an annual report for 
1916 that will show more than $36,000,000 net earnings 
last year, or about 225 per cent. on the outstanding stock. 
The possibilities of another increase in the Utah dividend 
was suggested before Germany made her war threat, but 
it has not been heard since that development. 
the copper companies is likely to consider paying addi- 
tional dividends until it becomes known how the war god 
is going to jump. Stiffening money rates will make for 


your choice. 


caution. 


The strength 


Take 


None of 


family. 


FOOLING THE UNSOPHISTICATED. 

The voting trust certificate device especially appeals to 
the get-rich-quick promoter who is quick to see in it a 
chance to sell stock to the gullible without actual delivery, 
thus preventing them from selling their securities while 
he is working the game. 
tain of these financial harpies are sending to clients ad 
interim certificates, voting trust certificates, and receipts 
showing them that their stock has been pooled. After 
they have taken the cream from the market they then 
release the actual stock and the purchaser finds that the 
so-called quotations which indicate the existence of a 
market have faded away with the broker himself. The 
scheme on the face of it condemns itself for a stock that 
has an artificial market or must be bolstered up by tieing 
the hands of the purchasers, is a hybrid of the mushroom 
It is very often attempted by those whose capital 


So it happens that just now cer- 


resources are inadequate. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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CHICAGO, ILL., FEB, 1, 1917 


ANNOUNCEMENT 


THE INVESTMENT BOND BUSINESS 
CONDUCTED BY ALLERTON, GREENE 
& KING AT 208 SOUTH LA SALLE 
STREET, CHICAGO, ILL., WILL FROM 
THIS DATE BE CONTINUED, AT THE 
SAME LOCATION AND UNDER THE 
SAME MANAGEMENT, BY 


KING, HOAGLAND & CO. 


SUCCESSORS 





FEBRUARY 1, 1917 


ANNOUNCEM-cNT 


MR, GEORGE F. ALLUM, FORMERLY 
ASSISTANT MANAGER OF THE BOND 
DEPARTMENT OF THE NORTHERN 
TRUST CO., CHICAGO, ILLINOIS, HAS 
BECOME ASSOCIATED WITH US ASA 
VICE-PRESIDENT. 


KING, HOAGLAND & CO. 


SUCCESSORS TO 


ALLERTON, GREENE & KING 


INVESTMENT BANKERS 
208 SOUTH LA SALLE STREET 


CHICAGO 























OUTSIDE SECURITIES, 


Furnished by Morton Lachenbruch & Co., 
Equitable Building, New York City. 
Bid. Asked. 





American Cyanimid com ....... 27 
American Cyanimid pfd........ 48 
American International ....... 48% 
American Sumatra Tob com.... 17 
American Sumatra Tob pfd..... 76 
Atlantic Steel com. ............125 
Atlantic Steel pfd. ............ % 
Burroughs Ading Machine...... 440 
By ProGwets Coke ...cccccccces 170 
Celluloid Co of America........ 180 
Charcoal Iron com ........... 7% 
Mharceal Irom pid, ....cccccces 6% 
*Eastman Kodak .............. 580 
Otto Eisenlohr & Bros com...... 48 
,Otto Eisenlohr & Bros pfd...... 95 
Empire Steel & Iron com........ 36 
Empire Steel & Iron pfd....... 75 
Hale & Kilburn com. ......... - 2 
Hale & Kilburn pfd. ........... T 
Ingersoll-Rand com. .......... 
» (= BEE. poses ee 
Kirschbaum com. ......... 85 
‘A B Kirschbaum pfd. ...... one 
~Mergenthaler Linotype ......... 
Lima Locomotive com. ......... 56 
-Lima Locomotive pfd. ......... 85 
Mathieson Alkali com. ......... 57 
Mathieson Alkali pfd. ......... 99 
SPD MEIER b0h.p65p cpdpescccce ss 
MUES THUEUE cccccccccccscccns 325 





*Ex dividend. 


35 
54 
61 
19 
79 
140 
98 


175 





STEEL AND ORDNANCE STOCKS, 
Furnished by Gilbert Elictt & Co., 27 Pine 


St., New York City. 
B 


Aetna Explosives pfd........... 25 
CAmerican Brats ....cccccccec cate 
American & British Mfg Cocom.. 5 
American & British Mfg Co pfd.. 20 
Atiag POWGEP COM... ccccccccccs 155 
BES FOUGGE BOG. 6.6 occ cecccces 

Babcock & Wilcox 
3 kk OT” Ser 
Bliss (E W) pfd 
Canada Foundries & Forgings. "175 ) 
Canada Foundries & Forgings pfd 90 

4 


Canadian Explosives com........ 00 
Canadian Explosives pfd........ 104 
Canadian Westinghouse......... 145 
ce eee ee &5 
Carbon Steel Ist pfd............ 7 
Carbon Steel 2d pfd............ 65 
SOR er err 775 
Du Pont Powder com, new....... 255 


Du Pont Powder Deb 6% pfd..102 
Empire Steel & Iron Co com.... 35 
Empire Steel & Iron Co pfd.... 77 


Hercules Powder com........... 290 
Hercules Powder pfd............ 116 
Hopkins-Allen com............. 5 
Hopkins-Allen pfd.............. 30 
Milliken Bros pfd.............. 


Niles-Bement-Pond com 
Niles-Bement-Pond pfd 





Penn Seaboard Steel Corp....... 50 
PROGVE BEER. Oi ccccccccccccs 550 
Thomas Iron Co................ 20 
Winchester Repeating Arms ascat 800 
Woodward Iron Co............. 60 





*Ex div 10%. 
°Ex div 12%%. 








PITTSBURGH QUOTATIONS. 


Furnished by George R. Christian, 80 Broad- 
way, New York City. 





~~ Asked. 
Amer Sewer Pipe .............. 1 184% 
Amer Window Glass Mach..... 50 50% 
Amer Window Glass Mach pfd. -— ie 
Caney River Gas .......+-...- 35% 45% 
Columbia Gas & Elec.......... 35 357% 
Consolidated Ice. ........+e0+- ee 42 
Consolidated Ice pfd. .......... «- 28 
Independent Bwg com........ o 8 3% 
Independent Bwg pfd. ........ 16 da 
LaBelle Iron Works com...... 2 75 
LaBelle Iron Works pfd....... 124 Sales 
Mfgrs Light & Heat........... 651%, Sales 
Mount Shasta ........eccseseee 50 60 
Netional Fireproofing com..... 7% 
National Fireproofing pfd...... 16% 17% 
SE EE ME. oc ncccccccesececs 9 - 
Ohio Fuel Supply 5 90% 
Oklahoma Gas ....... eees 00 
Pittsburgh Bwg com. 4 My 
Pittsburgh Bwg pfd........... 18% 19 
Pittsburgh Jerome .......«...- 80 85 
Pittsburgh Oil & Gas ......... 11% Sales 
Pittsburgh Plate Glass......... .. 130 
PC nlccimendegeddees anaes 20% Sales 
ee ee NE . acccccedecsave <2 16 
Southern Oil & Transport....... 5 6 
Tonopah Extension ............ 8% 4% 
TROGSEEE GEE oo ssinc cctecsevcece 10 11 
BE, WH oh coh Gao C ce cosescecss oe 183 
RE eel ee wasn eaabeee <4 38 
Westinghouse Air Brake ...... ed 152% 
Westinghouse Elec. ............ 47 me 
West Penn Tr & Wa Prcom.... .. 24 
West Penn Tr & Wa Pr pfd.... .. 72 





NEW ENGLAND SECURITIES. 


Quotations furnished by L. Sherman Adams, 
50 Congress St., Boston, Mass. 


Div. per 

cent. Bid. Asked 
American Glue com...... 6 140 has 
American Glue pfd...... 8 140 144 
American Mfg com...... 7 185 190 
American Mfg pfd....... 5 5 99 
Berkshire Cotton ....... 10 195 205 
Boston Belting .......... 8 120 124 
Douglas Shoe pfd........ 7 102 105 
were GO. 0 ehcdcindoesces 8 13° 135 
Duquesne Light pfd..... 7 108 1091, 
le eee 8 160 170 
Fisk Rubber Ist pfd.... 7 108 110 
Gray & Davis com....... as HY 8 
Gray & Davis pfd........ ae 25 45 
Great Northern Paper.... 12 375 25 
Hendee Mfg pfd......... 7 95 97 
Heywood Bros & Wake- 

I. ea ae 6 145 155 
Heywood Bros & Wake- 

» ea ee 6 192 106 
Library Bureau pfd>..... 8 108 112 
Mich State Tel pfd...... 6 92 5 
WOGEEe DEED bicceecescas 8 175 180 

hos G Plant pfd........ 7 10+ 106 
Splitdorf Elec com...... ais 65 vis) 
Splitdorf Elec pfd....... 7 75 R5 
U S Envelope com...... 7 175 185 
U S Envelope pfd........ 7 115 11614 
Union Twist Drill com... 6 160 180 
Union Twist Drill pfd... 6 bh a) 97 
Waltham Watch com..... .. 15 1614 
Waltham Watch pfd..... 6 82 831 





MOTOR SECURITIES. 
Quotations by Merrill, Lynch & Co., Members 
New York Stock Exchange; 7 Wall St. 





i Asked 
Chalmers new com............. 
Oe Pe ie e 93 98 
CEE 0bd5socasc ds bie Wie 3 38 
EN. nas G0 atndgphee ad 4c ha's 2% 3M 
I UL is didie sotiduanndouda < a 111 
Pere Or COG, | oon a ctticwc céne 240 260 
0 —=E ere re 7 12 
ES MN, >a dn kia ds JO maa eae 4 5 
CE. 1.26 dt actievisew na tee deg “a 7h 
International com. ............ 16 20 
International Ist pfd........... 65 %3 
International 2d pfd............ 20 85 
MEE. snetwebs ts’ dnsdenecke 51 54 
Ds. <8 hoc es sbwd bangs eoees 80 - 
SOR PI ae gO ~ 
bn Ree err eer grrrr 24 20 
De GO, cn vans we alddene cots 155 170 
arr per 98 102 
PO BRORSUER od ck b6ccbes eaane* 40 44 
err eres eer re 14 17 
Pierce Arrow com. ............ 45 50 
Pierce ATTeW Plbrcccccocccccis 100 107 
Seer re 5 82 
errr ror rer 35 39 
POE. caviceeszeriekséae che 5 6 
Strombera Card. ..cccccccccsce 27 35 
TD 4.004 604.40 vhanwas etete ete 38 39 
LACLEDE FIVE PER CENT NOTES 

ALL SOLD. 


Halsey, Stuart & Co., Chicago, and 
G. H. Walker & Co., St. Louis, announce 
that the ***° 100 Laclede Gas Light Co. 
5 per cen entures, due February 1, 
1919, whi 1ey recently purchased, 
have been ld. The debentures are 
a part of « horized issue of $5,000,- 
000, of whic ‘ere are nuw outstand- 
ing $3,850,0 The Laclede Gas Light 
Co. serves ¢ the entire city of St. 
Louis unde: perpetual franchise, 
without comp! tion. ; 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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N. ¥. STOCK EXCHANGE PRICES. 


The stock market 
length elsewhere, 








is reviewed at 
It was characterized 
week by a violent downward 
Friday’s prices: 


AOR eee e eet eneee 


Alaska Juneau........... eaeikon 


Hee ee eee weet ewes 


eee eee eee ee 


’ Ag. Chem. pf...... equ ccus -101% 
American Beet Sugar 91 


American Car & Fay ar 
- Cotton Oi. ..... 2000 
doesn H, & L. pid 


is-Chalmers pfd 
Allis Ag Ch 


American Locomotive 
American Smelting 


win Locomotive 
ait : Ohio RNS Pata whois an 6S 76% 


Brooklyn Rapid Tran 


California Petrol pfd 


Cee eeereresssecese 





Chic 60 & Regthwest 


Corn Products pfd 
Cuba Cane Sugar pfd 
Den. & Rio Gr. pfd 


eee eee eee ee eee eee eee ey 


Gen. Mot. temp. cfs...........0. 105 


Greene C. Copper 


ie 566.6000 8sennseses 
Inter Harv. of N. J 


International Paper pfd 


ve > 
Maxwell M. Co. Ist pf 


ennsvivania R. R..... 


eee eee ee 








© 6 bepocveceevescvccecees o1aie 


MCE Bee cccccce d 





Union Bag &P........ 114% 11% 11K 
Union Bag & P. new... 1° 7* 94 92% 92 
Union Pacific......../°/7°°7"7""" 136% 139% 133 
United Drug... 2.005 2727757°7°""" 73% 73% 73 
United Drug SRW scewicnsas sce 53 53 
United Pruit......./7220°°°°°""" 14214 ae 139% 
United R. a, eae 19 184% 18 
U.S. I. Alcohol. ....272777/72°°"° 116 111 113 
U.S. Real & Imp..... Pe ey ee ee 14 14 14 
U.S. Rubber......02752772°7'°"° 55 52 53 
U.S. Rubber Ist Rte bi teeniadad 1057 ris 105% 
U: S. Smelt Ref. & M07..." 5 54 54 
@. i Oeeees....-3.... 100% 100% 
Vian Cosel ped 10334 104 
EES oc cvccae 
Utah Securities 20 820 








Se ae 38% 35% 35% 
Va. Car. Chem. ee SE 110 110 110 
| Ses aey 13% 13 13 
Wabash pfd A....0 00.777" 50 846% 46% 
. oT 2 aeeeteweestestet 265% 2534 255, 
Weils-Fargo Express... |||" 100 100 100 
West Mary...... PO ET ae 2414 2234 231% 

est. Union Tel,.,............) 9434 938% 9334 
Westinghouse....°°""" coo vecces OO 4 47% 
Wiles — BOSS. 6415005.0608 006 ; 3% 

ilson Did. tbacenws cele 4 5934 
Wilson & Co. pf... 0°. 77°" """ --104 104 10 
Willys-Overland....../ 21° .""""’ 33% 32% 33 
MNS aiscescgcskancsns. ct 145% 14314 143% 





CHAIN STOR 
Quotations by Merrill 


E SECURIT. 
New York Stock Exchange, 7 hd 


Woolworth com 
Woolworth pfd. 





ARD OIL ISSUES, 


Furnished by C Pforzheimer & Co., 25 


ican Oil Co, Ltd... 
e Refining Compauy. 
mser Company .... 
ye Pipe Line Co.... 
gh Mfg. Co, Cons... 


The Crescent Pipe 
Cumberland Pipe L 
The Eureka Pipe L 
Galena-Signal Oi] 
Galena-Signal Oil 
Illinois Pipe Lin 
National Transit Co 











CURRENT QUOTATIONS 


Indiana Pipe Line Co 
International Petroleum 
National Transit Co 





MISCELLANEOUS STOCKS, 
Quoted by Williamson & Squire, 25 Broad St., 
New York City. 

ry Asked. 





Am Chicle com................ 6 65 
Am Chicle Ua 6th 0b a 40.60.04 77 82 
American Piano com........._’ 15 17 
American Piano SEN sg 5 ésa6ue 78 83 
Am Type Founders GO. cecscce & 43 
Am Type Founders Wess seen ce 96 
inte adhe edt. SARS eae 108 111 
Borden Con M pfd...........°° 105 107 
Caiiés Co com................. 72 79 
OE OG Riss inc cies, cose OB 99 
Hercules Powder .............° 280 295 
Lehigh Valley Coal Sales....., 92 97 
New Jersey Zinc.............. 325 335 
SY I esa idecnuceecesc, 61 65 
Otis Elevator pfd...........°°' 90 95 
Royal Bak P com............_° 165 172 
Royal Bak P pfd.............° 101 103 
OE Oi es vi aiinincecc, .c 245 250 


New York Transit Co 
Northern Pipe Line Co 
The Ohio Oil Co 
Penn-Mex Fuel Co 
Pierce Oil Corporat 
Pierce Oil Corp cony 6 
Prairie Oil & Gas Co 
Prairie Pipe Line Co 
The Solar Refining Co 
South Penn Oil Co 
Southern Pipe Line Co 
South West Penna Pip 
Standard Oil Co of Cal 
Standard Oil Co of In 
Standard Oil C 
Standard Oil C 
Standard Oil C 
Standard Oil Co 
Standard Oil Co 
Standard Oil Co 
Swan & Finch C 
Union Tank Line 
Vacuum Oil Co 
Washington Oil 


o of Kansas.... 





PUBLIC UTILITY QUOTATIONS, 
Quoted by Lamarche & Coady, 14 Wall St., 


New York. 
Bid. Asked, 
Am Gas & El com.............. 140 144 
Am Gas & El pfd............°° 51 52 
Am Light & Tr COM . cccccccces OD 370 
Am Light & Tr pfd......... 1°" 112 114 
Am Power & Let com....... 7°" 86 88 
Am Power & Let pfd.......... - 92 94 
Am Water Wks & El ist pfd... 72 74 
Am Water Wks participating... 2 29 
Cities Service com............ 278 282 
Cities Service pfd............). 90 91 
Commonwealth Pr Ry & Let pfd 8 83 
Northern States Power a 103 106 
Northern States Power ee 98 100 
Pacific Gas & El com........... 64 65 
Pacific Gas & Bl pfd........... 92 94 
Republic Ry & Let com.......! 46 48 
Republic Ry & SS aS 73 75 
So Cal Edison com.........._.° 93 95 
So Cal Edison pfd............ 103 110 
Tennessee Ry Let & Pr com.... 42 44 
Tennessee Ry Let & Pr pid.... 9 10 
United Lgt & Rys com......... 48 50 
United Let & Rys Ist RS 76 78 


MISCELLANEOUS OI 


L COMPANIES 


= aa: 
a 5 Ps ace 


Magnolia Petroleum Co 
Midwest Refining Co 
Sapulpa Refining Co 
Sinclair Oil & Re 
Merritt Oil Corpor 
Elk Basin Petroleum Co 





PUBLIC UTILITY SECURITIES, 
Quotations by H. F. 


=>" >" 


McConnell & Co. 
» New York City 


Amer. Light & 17 
Amer. Light & 7 
Adirondack Elec 
Adirondack Elec. 
*Amer. Gas & Electric, 
*Amer. Gas & Electric, pfd 
American Power & Light 
American Power 


Amer. Waterworks E 
Am. W. W. & E., 





CURB STOCKS, 

Closing on Friday, February 2, 1917, for 
some of the most active stocks and bonds 
dealt in on the New York Curb Market fol- 


lows: 

Stocks. High. Low. Close. 
ne 5% 4% 4% 
Am In Co, 50 pc....... 50 47 47 
Cerro de Pasco ..... «+» 36% 34 3514 
Chevrolet Motor ....... 102 95 95 
Cosden & Co .......... 16 14% 14% 
Cosden Oil & G......... 14% 1 i 137 
a et > oy eee coe OS 34 344% 
Cc, RI & PA pfd, wi... & 85 85 
Haskell Barker ........ 39%, 38 38% _ 
Lake Torpedo .......... 9% 6 8 
Magma Copper ......... 48 42 421, 
Midvale Steel .......... 52% 507 50% 
ew 8 ad | Pas 7% 6 6% 
Oklahoma Ref. ......... 115 10% 11 
Pierce ALPOW oe occcccse 46 45 46 
Royal Dutch w i....... 62 59% 859% 
Sinclair Oil ......cccs0. 88 50 50 
St Joe Lead ....... suse. Be 17 17% 
Submarine Corp. ....... 24 19 


United Motors ......... 391%, 37 37% 
Wright Martin ......... 12 11 11% 


United Sugar .......... 35% 35 851% 
6s ence ™ 105 106 
Cosden & Co 6s..... eeee 
eg a SP rr: m0%4 994 99% 
Midvale Steel 5s......... 96 96 96 
we Me Gi fescics coses OB 95% 95% 
Russ Gov 5is ..... soos 89% =89 89 
St Paul 4%s .........' aif 96% | 96% 
MOF e 90s a ccecnd 99% 995-16 995-16 
ft) 8 5 eee 99 9815-16 98 15-16 
Russian 614s. ........ +» 96% 96% 


% 
U S Rub 5s, w i........ 96 9% 95% 
Went Pac 56 .ccccscccc - 90 90 90 





American W. W. 
Associated Gas & Elec. 
Carolina Power & Ligh 
arolina Power & Light, 
Cities Service, com 
Cities Service, pfd 
Colorado Power, 
Colorado Power, 
Commonwealth Pr. Ry. & Lt., 





com 
Commonwealth Pr, Ry. & L 


——— 


Denver Gas & Elec. gen. 


Empire District Electric, 
ight & Traction, com.. 
Federal Light & Traction, 
Gas & Electric Securities, 
Gas & Blectric Securities, 
rn Ohio Electric, com 
Northern Ohio Electric, pfd 
Northern Ont. Lt. & Pow., com.. 
at. & Pow., pfd... 


Cs 


a wes 


= 


Northern Ont. I 
Northern States 
Northern States Power, pfd 
Ozark Power & Water, com 
Pacific Gas & Electric, com 
Pacific Gas & Electric, pfd 
Republic Ry. & Light Co., com.. 
Republic Ry. & Light Co., 
Southern Cal. Edison, com 
Southern Cal. Edison, pfd 
*Standard Gas & Electric, 
*Standard Gas & Electric, ‘ 
Tenn. Ry., Light & Power, oe 
ght & Power, pfd... 


United Light & Rys., 
Western Power, com 
Western Power, pfd 


*Par value $50. 


a Sateen ote. hel 











are ees 


tee -? 


4E FINANCIAL WORLD. 





February 3, 1917 





aa 





, orts: y. < 

‘ ~aAoerc 
ey A hala Mdardaltins = poet - eae 
\ 33 years of experience we 
\. know what constitutes a safe First 
\ Farm Mortgage. Our mortgages 
\. therefore are of th safe, depend- 
able kind. If you want the best, 
investigate. Send for booklet “1 
and current offerings. 
We're Right on the Ground 


ANDERS ERS 


2 > Catal eee One Hert Milter ; Dollars 
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FINANCIAL, 





THE NEW YORK CENTRAL 
RAILROAD COMPANY 


New York, January 30, 1917. 
To the Stockholders of 
THE NEW YORK CENTRAL 
RAILROAD COMPANY: 

The time within which subscriptions may 
be made to $25,000,000 of additional stock of 
The New York Central Railroad Com any 
under and on the terms of the warrants dated 
January 2, 1917, evidencing the right to sub- 
scribe, is hereby extended to February 13 
1917; and the time within which payment of 
such subscriptions shall be made is hereby 
extended to Gebruary 16, 1917. 

This extension is made because the Supreme 
Court of Ohio, on Clarence H. Venner’s appeal 
from the order of the Ohio Public Utilities 
Commission, entered on January 5, 1917, grant- 
ing the Company’s application to issue stock, 
has postponed the effective date of that order 
until after the decision of the appeal, the argu- 
ment of which is set for January 31, 1917. 


THE NEW YORK CENTRAL 
RAILROAD COMPANY. 
By A. H. SMITH, President. 


COUPONS. 
$16,500,000 


REPUBLIC OF CUBA 


Four and One-Half Per Cent. 
Gold Bonds Due 1949 
(External Loan) 
Coupons due February 1, 1917, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, January 31, 1917. 


DIVIDENDS, 














GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 


The Board of Directors of the Greene 
Cananea Copper Company has declared a 
dividend of $2.00 per share upon its Capital 
Stock of the par value of $100.00 per share, 
payable on February 26, 1917, to the holders 
of such shares of record at the close of busi- 
ness at 3:00 o’clock p. m., Friday, February 
9, 1917. The dividend is payable only upon 
the $100.00 shares into whieh the Capital Stock 
is divided. All stockholders who have not 
converted their holdings into shares of $100.00 
par value should do so without delay in order 
that they may receive their dividend promptly. 

The transfer books will not be closed. 


J. W. ALLEN, Treasurer. 
New York, January 25, 1917. 


STANDARD SANITARY MFG. CO. 
PREFERRED DIVIDEND 


COMMON DIVIDEND 


Pittsburgh, Pa., January 27th, 1917. 
The Directors of this Company have today 
declared their regular quarterly dividends of 
one and three-quarters per cent. (134%) on 
the Preferred Capital Stock, and one and one- 
half per cent. (14%) on the Common Capital 
Stock of the Company. Checks will be mailed 
ering < eae to stockholders of record Feb- 

ruary Sth. W. A. MYLER, Secretary. 











REORGANIZATION 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 





issued under the Plan 


Committee: 


mittee, 








DECLARED OPERATIVE. 


After today’s date further Deposits of Stock and Debentures will 
be received only at the discretion of the Joint Reorganization Com- 
mittee upon such penalty as it may impose. 


Dated, February 1, 1917. 


Pian Declared Operative 


To the holders of Centrificates of Deposit for Stock or Debentures 
and Agreement of Reorganization dated 
November 14, 1916, as ified November 26, 1916, between the 
holders of Stock and Debentures and the undersigned Joint Re- 
organization Committee, and of Certificates of Deposit issued 
under the Deposit Agreement dated July 19, 1915, between the 
holders of Debentures and Seward Prosser, Emile K. Boisot, A. 
Barton Hepburn, Edwin G. Merrill and James Speyer, Debenture 


About 95% of the Debentures and over 96% of the Stock having 
assented to the Plan, the undersigned Joint Reorganization Com- 


HEREBY GIVES NOTICE that said Plan has this day been 





SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
AMES SPEYER, 

- DAVIES WARFIELD, 


Joint Reorganization Committee 





To Holders of Certificates of Deposit for Stock: 

The undersigned Committee hereby calls for payment thirty (30) 
days from today’s date, namely, on March 3, 1917, the first instalment 
of Ten Dollars ($10) in respect of each share of stock so deposited. 

Payment in each case must be made to the Depositary by which 
the Certificates of Deposit was issued (Bankers Trust Company, at 
New York, or First Trust and Savings Bank, at Chicago), in current 
New York or Chicago funds according to the place of deposit. 
making such payment each holder of a Certificate of Deposit must 
present the same to the Depositary for notation of payment thereon. 

The second instalment of Ten Dollars ($10) per share is hereby 
called for payment on April 3, 1917 

The third instalment of ie pec ($20) per share is hereby 


called for payment on June 14, 19 


Attention is called to the provision of said Plan that failure to 
make said several payments on or prior to said respective dates, may 
render such stock liable to forfeiture. 


Dated, February 1, 1917. 


B. W. JONES, Secretary, 
16 Wall Street, New York, N. Y. 


Upon 


SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
AMES SPEYER, 

. DAVIES WARFIELD, 


Joint Reorganization Committee 














DIVIDENDS. 





The Cripple Creek Central Railway Co. 
PREFERRED DIVIDEND NO. 45. 

The regular quarterly dividend of one per 
cent. (1%) has been declared by the Board 
of Directors on the Preferred stock of this 
Company, payable to all preferred stockhold- 
ers of record as of February 15, 1917. Checks 
will be mailed March 1, 1917. 

E. S. HARTWELL, Treasurer. 
Dated Colorado Springs, Colo., January 31, 1917. 





The Cripple Creek Central Railway Co. 
COMMON DIVIDEND NO. 29. 

The regular quarterly dividend of one and 
one-half per cent. (14%) has been declared 
by the Board of Directors on the Common 
stock of this Company, payable to all com- 
mon stockholders of record as of February 15, 
1917. Checks will be mailed March 1, 1917. 

E. S. HARTWELL, Treasurer. | 
Dated Colorado Springs, Colo., January 31. 19 





CLASSIFIED ADVERTISING, 


FOR SALE.—List of Bank Director: 
Two dollars. 











When writing advertisers, tell them you are a subscriber 





issippi and Arkansas. 
STEAM ‘PUBLISHING CO., Jackson, 


DIVIDENDS, 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 
January 15, 1917 
PREFERRED STOCK DIVIDEND No. § 


A dividend of seven and one-half per cent. 
has been declared upon the preferred stock of 
this Company, payable on March 1, 1917, at 
the New York Office of the Company, 2 
ee to stockholders of record at_the 
close of business on February 15, 1917. Divi- 
dend checks will be mailed. 

By order of the Board of Directors. 


LOUIS GUENTHER, Treasurer 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 











ve Financial World. 














